oe Shalt a aS Pe MD oe iho 
- ~ 2 Ud A “ 


ae 
i ahaa ira, 


dy 


Laces 


ae 


AG ke eh sgl 


ARLE TE 


| of Any Canadian 


Financial Paper 


he Nation’s 
- Business 


tion — namely, 


G.N. BR. load is becoming 


on toch | Sat company 


HENRY declared that the net 
‘earnings of the Canadian Nation- 
Railway in 1928 were practically 

0. cent on this 
to the 10 per cent 


*| body of 


per cent earned by 
in 1928 and the 7 per cent 
#00-are merely on new capital. 
min brief, Sir Henry thus 
aor the C. N. R. management 
im 1930 it did not earn a cent 
‘enormous investment made 
runk, the Canadian 
érm and the other constituent 
ay systems up to the time he 
‘ver control but that it earned 
: cent on the sums invested 
In- 1930 net earnings were 
W000, In 1922, —— to 
tHenry, the railway earned $10,- 
0. In both cases eastern lines 
aded. Nine years of unified 
then, has brought $16,000,- 


00 of net improvement. The inter- 


at 5 per cent on the sums bor- 
"wed to make the capital invest- 
Pat Of $371,000,000 amounts to 
ee than the improvement in reve- 
m8 Claimed by the C. N. R. chair- 
aa. Using Sir Henry’s own figures 
; ovement in Canadian Na- 

lway finances is much less 

mn the general public of Canada 
® been led to believe, much less, 
Med, than one would Citak to Judge 
Ks editorials that some daily 
ebapers have published on the 
engin of Sir Henry’s Quebec 


ir Henry has done more than ig- 
™ the entire investment made in 
= Fallway up to 1922; he has, unless 
; en seriously misre ’ 
Ored the large increases in such 
| (Continued on page 2, eol. 4) 
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Member of Audit Bureau Circulations ‘ 


OTTAWA PLANS 


NOT TO CURB 
INVESTMENTS 


Bitter Experience of Past 
Two Years Sufficient 
Safeguard 


MANY LEARN LESSON 


Small Life Companies Which 
Followed Sun Life Policy 
Are Only Source of 
Worry 


By Staff Editer 


OTTAWA—It is not anticipated 
that there will be any substantial 
insurance legislation at. the present 
session of‘ Parliament. 

A year or two ago there were 
plans for further restricting the 
powers of insurance compani 
to invest in common stocks. 
suggested that life insurance com- 
panies would be prohibited from in- 
vesting. more. 25 per cent of 
assets in common stocks. No action 
was taken. None is likely to be taken 
now: It is felt in governmenta 
circles at Ottawa that the experi- 
ence of the companies in the last two 
years has been such as to cause each 
of them to establish its own rules 


ents. 
better teacher than fixed rules i 
Room nto legislation, it is felt. 
wa expects to see some retreat 
from: the common stock investment 
policy of some of the companies, 
cenety the smaller ones. But 
ere is no intention of dictating 
policies. 
._.. Experience of Sun Life 
While the Sun Life is the out- 
ent of common stock 
investment for insurance companies, 
it has never been felt by more than 
a few ple at Ottawa that any 
, additional check is re- 
the ee 
inv 
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Belgo Production 
Sets New Record 


From Our Own Correspondent 
_. MONTREAL.—New produc- 
tion records were recently 
made at Canada Power and 
Pa "3 Belgo- an 
‘mill, On March 10 and 12 out- 
put totalled 588 tons daily. 
There are eight machines at 
. One of these 


chine will be shut down shortly 
for a overhauling. ° 

The Belgo plest is located at 
Shawinigan Falls. Latest addi- 
tions made to the mill were in 
1927 when a complete 240-ton 
newsprint mill was added. 
—— rated capacity is 642 tons 

aily. 


BENNETT BLESSES 
BRITISH-CANADIAN 
PARLEY ON STEEL 

Scheme to “Rationalize” 


Heavy Industry Moves 
Ahead 


1|HEAD OFF U. S. STEEL 


Canadian Mills Want More 
Protection But Do Not Want 
Big American Competitor 

to Enter Canada | 


ee duced ty tho Usandian 
a The Betsh mil have 


i D tes They 
) this but want 


io 30 


do 80 without 
funds | position of the Canadian steel 


Fear New U. 8. Plants 


On the side of the Canadian plants, 
it may inted. out their 
original ts have been 
considerably m ed by their fear 
that U.S.’ Steel 
come into Canada in a 
are now pre to meet the 
— eee half er 
ulian J. ott, manager 
British Sieel - Export Association, 


ig way. They 


tha | who is now in Canada, was in Ottawa 


last week and conferred with Prem 
Bennett. While neither party to the 


| conference had any comment to make 


¥}plans of the 
rofits | turers and is d 


ired it is learned from 

rime min- 

ister was well impres with the 
British steel manufac- 
-disposed to aid in the 


(Continued on page 2, eol. 2) 


New Securities Board 
May Soon be Appointed 
ivest- | Financial District Wonders What Ontario Government 


Intends— Trusts Such Important Commission 
Will Have No Political Appointees 


When the Ontario Legislature 
closes this week, interest in the fin- 
ancial community will continue keen 
until the government. discloses its 

lans for a board to administer the 

Security Frauds Prevention Act. 

Amendments passed at the session 

just ending give the government 

wer to “appoint, establish or des- 

, commission or 

ms or any person as a 
board to administer the act.” 

The wide choice given has led to 
various reports as to governmental 
intentions, these reports ranging 
from the establishment of a brand- 
new commission or board of from 
one to three members, to the possi- 
bility that the Ontario Railway & 
Municipal Board may be designated 
to perform the service. In the latter 
case another commissioner would 
probably be added. : 

Most financial men of experience 
talked to by a representative of The 
Financial Post expressed preference 
for the idea of a commission of three 
members, but the majority were in- 
clined at the same time to think that 
probabilities favored the designat- 

of the Ontario Railway and Mu- 
‘niipal Boerd or the creation of a 
one-man board. The functions of a 
board to administer the Security 
Frauds Prevention Act would be 
entirely different from those of 
the Ontario Railway and Municipal 
Board, and the addition of another 
commissioner, it was felt, would not 
remove the objection that the Rail- 
way Board with the added work 
would be neither “fish, flesh, fowl, 
nor good red herring.” Similarly a 
single commissioner over a& new 
department, it was feared, would 
lend too much force to individual 
bias or opinion. All were energetic 
in stating that a political appoin 
ment would probably be sinaccaae. 

Financial men also felt that the 
board eventually chosen should be 

redominatingly of financial men. It 


a special field and the board would be 


have supervision of one of the most 
important avenues now open for in- 
vestment of the savings of citizens 
of the posers in other words, it 
would ve under its. jurisdiction 
brokers, promoters, investment bank- 
ers, salesmen, and the immense sums 
they handle. It was also argued that 


if reputable financial men of proved | growing 


experience were appointed, there 
would probably be much keener and 
understanding scrutiny in the early 
stages of a flotation than has been 
the case. Under the law as it has 
been administered, action taken on 
discovered frauds has been much like 
that of “locking the stable door after 
the horse is stolen’? Under most 
fraud acts that has been the pro- 
cedure to avoid criticism on the basis 
that no government official should 
revent companies being formed as 
it is impossible to be sure that any 
company will not be successful. 
Men Are All Important 
On the other hand, there are not 
wanting those who say that under 
the old Companies Act Ontario could 
have been cleaned up so far as fraud- 
ulent and unsound ore are 
concerned, They claim that under 
the present act there is enough of 
blue sky legislation, if a ard 
wished to avail itself of the power, 
to force any company to play fair 
with the public. In other words, men 
are more important than measures. 
freeny ome attention has been 
id to companies paying excessive 
riidedens’ Ort the sale of stock. 
It is not likely that any sale of stock 
will be permitted for a commission 
exceeding 25 per cent if present rules 
are stiffened. Excessive allotment 
of shares to vendors and other prac- 
tices could be frowned on at any 
stage of the game. Such a board 
would take more of a continuing in- 
terest in new promotions from the 
outset, so that the whole history of 
the company continually applyin 
for the money of the public wou 
known, 
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SERVICE STA. 
PROFIT DOWN 
CASH BETTER 


Earnings Materially Les- 
sened by Drastic Write- 
off on Inventory 


U. S. PRICES DROP 


Current Assets Are More Than 
Ten Times Current Liabili- 
ties— Company Has No 
Bank Loans 


Service Stations forthcomin 
nual statement will show, The 
cial Post understands, earnings on 
the combined Classes “A” and “B” 
no par value common stock somewhat 
less than $4 a share. 

The difference between this amount 
and the estimate of between $5 and 
$6.a share made last December is 
made up by the fact that since that 
time the company has found it neces- 
sary. to write down. its inventory by 
an amount which, if unappropriated 
in this way, would have meant nearly 
$1.50 a share more than the amount 
actually to-be shown as available. 
Earnings on common per share were 
$4.41 in 


y an- 
nan- 


1928 and $4.85 in 1929. 
Big Cut in Inventory 


Service station equipment in the 
United States declined in value below 
the cost of production as the result 
of the reduction in demand by the 
principal oil companies for such 
equipment owing to gasoline price 
wars and the fall of crude petroleum 
in price to a point about one-third of 
what it was at the peak last year. 
To bring about the demand for 
service station equipment prices were 
lowered even below the cost of pro- 
duction. Service Stations re-valued 
all its inventory drastically on the 
new basis, and at the same time has 
om searching attention to every 

partment of the business to bri 
costs down to a point where profitab: 
—— will be possible at the new 


vels. 
In spite of the write-off of inven- 
tory, the company’s working capital 
found se Sy more than 60 per 
tatement when it is is- 
sued. A end of 
essets were $5,347,757 and current 
a 002,583 leaving wor 
capital $3,345,174, This is a ratio 
current assets to current liabilities 
of 2.67 to 1. 


a understood, where 
the current assets weré more than 
Oe ies een eee rene oe 


current lia 
call loans, marketable 
securities and the most liquid por- 
tions of current assets are greatly 
stronger. Inventories. are down, in 
spite of the fact that the company 
as greatly expanded its productive 
capacity during the year. 
Stern Testing Time Expected 
The company faces what will prob- 
ably prove a stern testing time for 
service station equipment com- 
panies. There is every reason to sup- 
pose that oil com will continue 
the Rosey of buying as coenely as 
possible absolute necessities in the 
way of service station equipment as 
in everything else they purchase in 
order that they may sell at cheapest 
possible prices to the consumer of 
gasoline and oils. It will not be sur- 
prising if the weaker companies are 
orced to the wall with stronger com- 
nies surviving and ready thereafter 
or more profitable business. 


Household Lines Do Well 

Service Stations is fortunate in 
two ways when facing such a possible 
rospect; first, it has strengthened its 
iquid position to an almost spectacu- 
lar degree; second, it has for some 
years pursued a policy of diversifica- 
tion of manufacture which is proving 
now to have been very wise. Even 
at the moment it has an active re- 
search department continually at 
work devising new activities which 
will fit into the manufacturing plans 
of various plants. It is not dependent 
alone on the demand from service 
stations for all kinds of equipment; 
it has developed a successful and 
business in making hot 
water range boilers, gas water heat- 
ers and oil burners. This business is 
keeping up well, and in the case of 
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Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY 
Nev. 1929 te Feb., 1931 


MARKET RECORD 
20 Industrial Stocks High 
Week of March 31 . 
Week of 


March 24 
March, 1930 

10 Public Utilities 
Week of March 31 
Week of March 24 ...+++. ese 87 
Month ef March, 1938 eeccee 103 


Month of 


Insurance Reviewed 
In Annual Feature 


This week The Financial 
Post publishes its annual 
statistical review of insurance 
in Canada and gives the first 
complete figures available 
showing the experience of 
dominion licensed companies in 
1930. The figures are pub- 
lished through the co-operation 
of G. D. Finlayson, superin- 
tendent of insurance, Ottawa, 
and have been ‘amplified by 
figures for provincial licensed 
companies, wherever these are 
available. 

In addition to a review of 
the present trend and outlook 
in the various fields served by 
insurance companies, The 
Financial Post also publishes 
this year for the first time the 
actual loss ratios experienced 
in all t; of casualty insur- 

, ance, a feature which enables 
ready comparisons to be made 
as between individual compan- 
ies, 


ATLANTIC SUGAR 
CONTROL CHANGES, 
STOCKS JUMP UP 


Current Position is Strong 
Enough to Permit Re- 
ducing Funded Debt 


MAY PAY DIVIDENDS be 


Cannot Do So. Until Bonds 
Drop Below $3,000,000 
Total—Redemption is 
Active 


Rising values of common stock of 
Atlantic Sugar Refineries from 4% 


‘10¢ a Copy; $5.00 a Year 


MONT. POWER [Hamilton Gas Fight 
PLANS INCLUDE | ‘Though Bitter War, 


LARGE OUTLAY, May Not Last Long 


To Spend $3,300,000 on 
Additions to 
. Plant 


GIANT GAS HOLDER 


New Unit to be Largest in 
Canada — Install Water- 
Gas Units at 
Lasalle 


From Our Own Correspondent 

MONTREAL. — Montreal Light, 
Heat & Power’s expansion pro- 
gepense for the current year calls 

or an outlay of approximately $3 
,000. is sum includes 

ture of about $1,500,000 on some 
striking additions to gas plant; the 
balance is to be spent on various 
additions and improvements to elec- 
trical equipment. 

Montreal Power is constructing a 
10,000,000 cubic feet gas holder at 
Hoch the largest structure of 
its kind in Canada. Work on this 
unit is half completed and it is ex- 

that the holder will be brought 
into use in October. 
Use Modern 
A modern type o 
used; the new holder adhering 
what is known as the waterless 
design. 
a marked improvement on the old 
structures which will be scra 
when the present work is comple 
To link this t holder 
manuf. lant 


to 37% in recent months and of pre- ho! 


ferred stock from 40 to. 101% are 
now lained by the news a 
group of Toronto and Montreal cap- 
talists have now obtained control 
through purchases on the ee mar- 
ket. e in control been 
brought about 


escent or 


ae | 


principal amount of $3,000,000 or 
‘which will affect a reduction in net 
quick assets below $750,000. Net 
quick assets are more 

(Continued on page 8) 


G. S. Wares 
Changes Plan 


Ate Ce ind, 
the company’s 
salle some Se edditions are 


As to Sales} #sticz. 


From Our Own Correspondent 

MONTREAL.—An effort to stimu- 
late sales is seen in the announce- 
ment of General Steel Wares Ltd., 
that henceforth the company will ab- 
sorb all costs for packing, casing and 
crating its products. This applies to 
sanntbinn sold to retail merchants 
for re-sale, and includes thousands of 
lines, es, heaters, refrigerators 
and so forth all come under the new 
ruling. 

General Steel Wares, it is pointed 
out, already has adopted the policy 
of packing its wares in cartons as 
opposed to crating in wood or similar 
methods. The ee points out 
that merchants have benefitted by 
lower freight charges in the past, 
eevee the lighter method of pack- 
ing. Char, or the packing, how- 
ever, has n eliminated, effective 
March 28 last. 

Requires Constant Study 

W. S. Gibson, vice-president in 
charge of sales stated that the proper 
unit packing for the Canadian trade 
had required constant study on the 
part of the company’s freight and 
packing experts. He continued: 

“The whole question of king 
charges has been a controversial one in 
the Sondwane trade for years, and we 
are glad to be able to announce that 
from now on, the retailer will not be 
faced with this additional expense. We 
believe it will enable the merchant to 
eliminate guesswork in his costs and 
selling prices, as he will not have to 
add onekinn charges to the cost of his 
merchandise. We. believe that this, 
along with our suggested resale prices, 
as shown in our price lists, will prove 
of great assistance to merchants in 
making a greater success of the sale 


of our lines.” . 
Earnings Down in 1930 

Earnings of General Steel Wares 
dropped sharply in 1930 amounting 
to $12,538 as compared with $1,206,- 
200 in the previous year. The 
loss for the year after payment of 
interest and dividends, but before 
depreciation, was $851,596. 

he sum of $645,000 was trans- 

ferred from reserves and this, to- 
gether with previous surplus, enabled 
the er to —s forward a bal- 
ance of $102,632 in the current year. 


Work on New Bank of N. S. 
Likely to Commence Soon 


Construction work is likely to com- 
mence on the new Bank of Nova Scotia 
executive. building. in the near future. 
Evacuation of the build at. present 
occupying the site on the northeast 
‘corner of King and Bay Streets, To- 
oronto, has been in progress during the 
past week, and it is understood that 
preparations are being made for the 
demolition of the old headquarters of 
the Canada Life Assurance Co. and the 
former Cawthra house on the corner. 


A 
= 


though construction has not yet com- 

menced. The St. Lambert system was 

by Montreal Power. last 

ear. General expenditure on over- 

— suiecereuns Ste a 
throug e commer S who. 

tem will cost around $250,000, oT 

Financing No W. 

Financing of this expensien pro- 
Sy Hay Be sen of SSC li 
have received from stockh olders 

(Continued on page 2, col. 3) 


Ruinous Competition in Interest Neither of 


»~ 


Nor Holders. of Securities in Companies - 
Involved. 


PEACE HINTED FOR 


- 7 
: He 4 


ECONOMIC 


Duplication of Equipment and Service Threatened Through 
Several Counties Unless Influence, Governmental or 
Financial, Brings Working Agreement =~ 


Governmental pressure, probably |to 


in the form of an Ontario law regu- 
lating gas-main extension, it is pre- 


dicted will effectively end the waste- | 1 


ful competition between United Gas 


It is stated that this type is | dis 


bro feta of wale 


Dominion Natural Gas, with its 


ciates apparently is in 


Detroit Bridge May Cut 


Rates to Ferry Level) size 


There is a possibility that the mo- 
tor vehicle rates on the Detroit In- 
ternational Bri will be reduced to 
the level prevailing on the fe 
crossing the river. : 

By means of license numbers, the 
source of traffic for tunnel and fer- 
ries has been accura 
recent weeks, and the bridge com- 

any 
¢ which logically should travel via 
the bridge been using the fer- 
ries, which a year ago reduced rates. 
© accurate fi are available 
as to current business on the bri 
but it is understood that the to 
does not compare favorably with the 
@ year ago, when rates were 
the same on both bridge and ferries. 
The ferry rates were reduced on 


th onward 


m this mon 
will be on a similar basis, so long 


April 1, Spans ago, so that com-} Atlantic 


rries jas the rates on the bridge are not 


ao ittees representing the bond 
ommi re & 
holders have been meeting with of- 


in |ficers ‘of the 
is 


weeks 


has learned that much traf-|bers of the 


been made in operatin 
The company, on F. 1, de- 
faulted on interest on the 


interest on the $11,978,000 of 
cent first mo : ge bonds will be 
paid will on the amount of 
traffic through the summer months. 


Ottawa Says Premium 
On Preferred is Taxable 


Dominion income tax authorities 
are ruling that individuals who re- 
ceive a premium on the redemption 
of a preferred stock are liable for 
income tax on the amount of the pre- 
mium above the par value of the 
shares. 

The case has come up with par- 
ticular reference to the 7 
preferred stock of the Massey-Har- 
ris Co., which was redeemed in 1929 
at $110 and accrued dividend. As this 

erred for some years previously 

ad been selling at close to its re- 

demption price, the effect of the in- 

come-tax ruling is to tax a portion 

of the original capital investment 
for nearly all holders. : 

It is pointed out that clauses in 
the income tax law are contradictory, 


a general statement seemingly mak- 
in, ane premium = ble as income, 
wi a specific use apparently 
exempts from taxation, premium on 
a preferred share where such pre- 
ferred share is not entitled to any 
further participation in the undis- 
tributed surplus of the company 
concerned. 


Outstanding preferred of Massey- | B3nn7S, 


Harris Co. totalled $12,080,900, 50 
that the premium paid was oie 
899. In the event of a large lock 
of the stock being owned by an in- 
dividual taxes in the higher 
brackets, item would be con- 
siderable. ' 


It. is possible that the 
the 
contes 


But there are other considerat 
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Canadian Insurance in 1930 .... 
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United States. The rate of increase 
in the building of good roads to vari- 


|} ous parts of Canada is likely to be 


© Slavest in REGENT 
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greater than in the United States 
a a long peeecr ees: Sle in = 

ers a prospect e company that 
there will be an increasing market 
oe. a term of years for its prod- 
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effective Sit a natlened: 


Mr. tt was after the war o 
the staff of the Britjsh section of the 
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“The Well-dressed Man 


Wears 


a Hat” 


Made for men who dress well— 
know value—and are up to the 
minute in style. Birkdale hats offer 
a large selection of the newest 
shapes and shades for Spring. 
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Rhineland Commission, but he had 


been trained as a practical steel man 
with the well known Scotch firm of 
Colvilie & Co., and this training com- 
bined with his diplomatic experience 
brought him his appointment as man- 
ager of the Export Association. He 
went out to Argentina with the mis- 
sion of Lord D’Abernon and through 
previous visits to this country he has 
acquired a good knowledge of Can- 
adian business conditions. 
Threat from Ojibway 

The Canadian steel interests are 

Seer in a more receptive mood 


toward 
a year ago as the result of the threat 
of the United States Steel Corpora- 
tion to establish a full-fledged Can- 
adian plant at Ojibway, Ont., which 
would confront them with more seri- 
ous competition in the domestic mar- 
ket than they have heretofore ex- 
perienced. At first ~ a eek apie 
was very s athetic @ plans 
or the United § States Steel on the 
ground that if its projected Canadian 
plant could manufacture types of 
steel now imported from the United 
States, there would accrue a welcome 
reduction in the adverse trade §al- 
ance now enjoyed by Canada in her 
trade relations with the United 
States and employment in Canada 
would also be stimulated. 

But if the arrangement proposed 
by Mr. Piggott can be consummated, 
there is offered a possibility of cut- 
ting down American imports and at 
the same time preserving the busi- 
ness for British and Canadian inter- 
ests, and so it is understood that the 
Bennett Government is now giving 
considerable encouragement to 
Piggott’s negotiations without actu- 
ally bringing pressure to bear upon 
the C ian steel interests. In the 


event of the rationalization scheme |! 


coming to fruition, the Bennett Min- 
istry will be asked to make changes 
in the tariff which would help to 
divert heavy steel business from 
American to British mills and there 
is little doubt that it would prefer 
for political purposes to be in the 
ene of giving tariff favors to 

ritish rather than to American in- 
terests. — 

It would suit the Bennett Ministry 
very well to have a chance of making 
an effective move for the stimulation 
of inter-Imperial trade by tariff ad- 
justments which on account of the 


guarantees offered by the British | tribution to Canada and it is a use-|t¢, 


proposals than they were 63 


THE FINANCIAL POST 


that a separate eryanientios would 
be formed to handle all Montreal 
Power’s investments and that share- 
holders might be offered an oppor- 
tunity to participate in it. 

It is true that the company has 
large sums to invest and many feel 
that purchases at current stock mar- 
ket levels made by Montreal Power 
will prove profitable in the future. A 
reflection of this attitude was seen 
in the recent action of the shares 
marketwise, which rose several 
points to 69 a new high point for the 
year. This compares with a 1931 low 
of around 54. Current price is about 


Earnings High in 1930 
Aside from, this angle, operations 
of Montreal Power continue on a 
satisfactory basis. It is yet too early 
to make any estimate regarding 
earnings for the current year; in 1930 
they created a new record. 


NATION’S BUSINESS 


(Continued from page 1) 
charges as taxes, hire of equipment, 
etc., which are chargeable after net 
earnings; he has ignored all inter- 
est on money borrowed during the 
nine-year period to pay income de- 
ficits. On Sir Henry’s own figures, 
the Canadian National Railways rep- 
resented a Pe strain upon the 
taxpayers of Canada in 1930 than it 
did in 1922. 

* . * 


HAVE a better railway; a 

more valuable property, a prop- 

erty that has probably increased in 
value by more than the $371,000,000 
of new cash invested in it; we have 


la railway giving better service; one 


that Canadians, from the standpoint 
of physical equipment and service, 
may rightly be proud of. Sir Henry 
is correct in saying: 

“In 1922, when the selbuey was taken 
over by the Government, it was nec- 
essary to start reconstruction out of a 
chaos of old, dilapidated and uncon- 
nected lines, to achieve a transcontin- 
ental. system, fully equipped, to serve 
the public with intelligence, efficiency 
and integrity. 

“When we took over the railway we 
were confronted with the proposition 
of sitting down in comfort and letting 
a second class property drop down to 
third class or setting to work to build 
it up into a first class property. We 
decided on the latter proposition.” 

This is Sir Henry’s chief con- 


very much of speculative 
The restrictions that were formerly 

lanned, in the régime of Hon. J. A. 
Robb as minister of were 
aimed more d at such com- 
panies, It is now re tha’ 
these companies have found that 
common stock investing requires a 
wealth of rience, good ene 
and technical investigation that 
“one-man companies” will tend away 
from common stocks and back to 
other investment Ope. 

Ottawa is liberal in the matter of 
insurance legislation believing that 
the fewer laws and regulations there 
are the better opportunity there is 
for common sense and good judg- 
ment to win out in the insurance 
field. Statutory liberality and con- 
servative management are regarded 
as the twin elements of success and 
public protection. 


HAMILTON GAS FIGHT, 
THOUGH BITTER WAR, 
MAY NOT LAST LONG 


(Continued from page 1) 
opinion being expressed that, what- 
ever may be the temporary advan- 
tages to consumers offered gas as low 
as 25 cents, the result of an non- 
economic competition in a public 
utility will be that the public will 
pay. For this reason; and because of 
the threat to security holders, it is 
believed that influence will be brought 
to bear to end the outbreak at once. 


' Steel Company Interested - 

Steel Co. of Canada, as a potential 
seller of surplus gas from its own 
coke ovens at Hamilton, is interested 
in a settlement. Dominion Gas would 
be a willing buyer. but must have the 
right to build a line to pipe the gas 
from the steel plant on the harbor 
up the mountain. 

The exclusive franchise which 
United Gas has been granted in Ham- 
ilton provides for a 75-cent rate, or 
up to 90 cents if the latter rate is 
necessary to earn 8 per cent on the 
6 per cent preferred stock. Basic 
costs are, of course, greatly in ex- 
cess of the 25-cent rate offered in the 
competitive area by Dominion Gas. 
Acme Gas, one of the producers 
supplying Dominion Gas, is getting 
30 cents per thousand cubic feet. 

Although there are many Cities 
Service security owners in Canada 
direct investment interest is confin 
United Fuel Investments and 


steel manufacturers would do no/|ful one for which due credit must| Union Natural Gas. Preferred stock 


harm to Canadian interests. But so 
many complications are involved in 
the negotiations that time will be re- 
quired to carry them to a successful 
conclusion and it is doubtful even, if 
no serious obstacle develops whether 
the scheme will be sufficiently ad- 
vanced by the date when the Federal 
budget must be submitted to Parlia- 
ment for the tariff c. es which 
will be sought to be embodied in it. 
One interesting feature of the pro- 
posals (as mentioned in last week’s 
article) is that the British stee! inter- 
ests, who at present are getting most 
of their imported iron ores from the 
north of Spain, have expressed a will- 
to divert a substantial pro- 
portion of their ore purchases to the 
iron mines on Wabane Island, which 
although they are under the terri- 
torial jurisdiction of Newfoundland 
are owned by the Dominion Iron and 
teel Corporation, They are of ex- 
cellent quality and the financial posi- 
tion of this company would benefit if 
it could find a market for these ores 
in Britain. ay 


MONT. POWER 
PLANS INCLUDE 
LARGE OUTLAY 


(Continued from page 1) 
in full payment for rights offered 
them to yeenenene new stock at $50 a 
pg he final payment is due on 
ay 1. 
In addition to this, customers sub- 
scribed to 588,187 shares in the cus- 


tomer-ownership campaign carried | ¢ 


out last summer. These shares are 
being paid for at the rate of $2 a 
month resulting in a total monthly 
payment of $1,176,374. 
e Sums Paid In 

To date, nine payments have been 
made by customers, making a tota 
income to the company of around 
$10,587,366. The payments are ex- 


be given him. But business men are 
ae by the financial results 
of the Canadian National Railways 
and it is somewhat of a shock to 
find that even the chairman of the 
railway cannot demonstrate a great- 
er deal of improvement in this re- 
spect than is shown in Sir Henry’s 
Quebec speech. 

The record must make the average 
business man wonder if even a stal- 
wart individualist like Sir Henry 
Thornton has been able to divorce 
the Canadian National from politics. 
When one recalls the branch line 
debates in Parliament, the insistent 
demands on the railway for hotels 
here and ferries there, the political 
directorate the railway had for sev- 
eral years and the partially political 
board it still has, one realizes some 
of the — that the operating 
heads of the C. N. R. have had to 
face. These explain, in part, the 
alarmingly unsatisfactory financial 
results noted. 


OTTAWA PLANS 
NOT TO CURB 
INVESTMENTS 


(Continued from page 1) 
into cash when the book profits are 


of United Fuel outstanding totals $9,- 
000,000. Funded debt of subsidiaries, 
much of which is held in Canad 
totals about $4,750,000. A substantia 
proportion of the 631,000 shares of 
stock of Union Natural Gas also is 
held in this countrv. 
United Fuel Profits Lower 

Although estimates at this time are 
subject to final inventory figures and 
accounting adjustments, it is under- 
stood that United Fuel Investments, 
for the year ended March 31, 1931, 
will show earnings, before deprecia- 
tion, of about $950,000, compared 
with $1,229,770 in the year ended 
March 31, 1930. On the basis of last 
year, depreciation and interests, etc., 
would require about $530,000, leaving 
en fo available for 
one A of $540,000 on the preferred 

OCK. 4 
The decline in earnings in the last 
year, it is said been due prin- 
cipally to the industrial depression. 
Normally, about half of the capacity 
of the coke ovens is delivered to 
large industrial users in the Hamilton 
<< and demand from this source 

as 


city, Dominion Gas has been layi 
new mains and customers 


. | of the present session of the Onterle 


legislature, added powers w 

eiten to the gas commission. The 
commissioner will be s in- 
structed to oversee the conditions as 


tt |to extensions of mains into districts 


already served by another company, 
it being the contention of the govern- 
ment that such procedure is inimical 
to the public interest and wastefu] 
of a waning natural asset. 


Would Guard Preferred 

Interests connected with United 
Fuel and Union Natural Gas intimate 
a belief that the purpose of the gas 
war is to place the company in such 
@ position that it would be~-forced 
to sell to Dominion Natural Gas (the 
Doherty interests). It is questioned if 
such a move, especially if brought 
about in a time of industrial depres- 
sion when United Fuel’s earnings 
are low, would be in the interest of 
the holders of that company’s $9,- 
000,000 of preferred stock. 

At one time there were negotia- 
tions which were expected to lead 
to the sale of Dominion Gas ‘and its 
affiliates to United Fuel, but the 
negotiations were broken off rather 
abruptly and have not been resumed. 

ae years ago, Dominion Natural 
Gas sold gas on a wholesale basis to 
United Gas & Fuel. But with the 
diminishment in supply there was a 
demand for a source of manufactured 
gas in Hamilton and the coke ovens 
were built. Thereupon, business rela- 
tions between the two companies 
ceased and the rivalry has continued. 

The amendment to the Natural Gas 
Conservation Act of Ontario, which 
Hon., Charles McCrea, minister of 
mines, has introduced ‘in the legisla- 
ture, will declare that no gas company 
shall enter territory where there is 
already a gas company unless a govern- 
ment a is given. This will apply 
to both natural and manufactured gas. 

The amendment also provides that no 
new rates and no alteration in existing 
rates for natural gas shall be put into 
effect unless and until such have been 
apeteved by the natural gas commis- 
sioner; and, further that in fixing or 
opproving rates, the commissioner 
shall make the companies bear the 
losses — from competitive 
methods which in the opinion of. the 
referee was unreasonable or improvi- 
dent or inconsistent with the due con- 
servation of the supply of natural gas 
in Ontario, 

Explains Dominion Gas Position 

T. H. Simpson, K.C., counsel for Do- 
minion Natural Gas, has outlined the 
position of his company as follows: 

_ “While the Government, we recognize, 
is trying its best to deal adequatel 
with an awkard situation,” he said, 
“still we feel, the Government has not 
adequately been impressed with the 
position of our ar and of its 
customers; and we are in hopes that 
some further light may yet be seen in 
the matter betere reece produces. 
a position that is irrevocable in its 
graver effects, 

“We have 40,000 people in Hamilton 
alone, gepending upon our supply of 
natural gas for their cooking and so 
forth—and there is further’ the: ques- 
tion of London, Windsor, Sarnia -and 
Western Ontario towns to be consid- 

In those towns. the rates have 
been recently raised—and we z ed 
going into those tdwns with«lower 
rates at which we can supply gas and 
are prepared to da‘so. Those Beople, 
against whom the ‘rates were raised, 
may be deprived of the competitive 
lower rates which we offer, 

Has 12,000 S 

enn he ore : - 

mvested in these gas ; 
the corporation is owned borane Dities 
Service Corporation, which has 12,000 
shareholders in Canada, Cana- 
dians hold securities te: theextent of 
miThis new legilation, coupled swith 

s new + co ‘ 
the anion mg riche tet ‘the: city! 

as assigne our. com- 
etitors to take action at law ta) chal: 
enge the validity of our franchise, we 
feel will very seriously prejudice. the 


“If our rival corporation to which the 


so high that they aatieeate future | away from United but the total of | investments of this company. 


expectations for a too far in 
SatEnes. a Mr. Le 
ment that the company was buy 
a considerable amount of bonds ana 
pretesred stocks. is interpreted in 
he Capital at least as evidence of 
some swing away from junior securi- 
ies, although company 
might consider this an unwarranted 
assumption. 

Frown On Too Much Trading 

In any event, the Sun Life policy 
never gave Ottawa any redl worry, 
If officials charged with the observa- 


1| tion of insurance. affairs in Canada 


had any qualms, they were in con- 
nection with smaller and less solid 


this lost business has not been heavy 


consumption. In the mountain dis- 
trict, this competition has existed for 
several years. 

The potential market for gas with- 
in the present limits -of Hamilton is 


Is | materially greater than the present 


capacity of the coke ovens, accord- 
ing to one authority..To provide for 
the growing demand and to take care 
of new demands which are expected 
to be created, Union Natural Gas in 
the last year acquired substantial 
acreage of gas fields in Haldimand 
Norfolk and Wentworth counties and 
& new pipeline has been constructed 


tended over 22 installments, the/| organizations that were incited by | ‘0 Hamilton, It is believed that in the 
final one being due June, 1932. By} the book profits being earned by the | Course of the next five years, earn- 


May of this year, however, it may be 
expected that Montreal Power will 
havé received a total of around $32,- 
000,000 in subscriptions for new 


Sun Life to follow suit. In many 
cases the results were not happy. 
Some of the smaller life companies 
made common stock purchases to- 


ings of United Fuel can be increased 
substantially. 

It has not been determined yet 
whether the natural gas to be distri- 


stock from shareholders and custom- | ward the tail end of the period of | buted in Hamilton will be mixed with 


ers. 
Denied Investment Rumor 

The fact that the company has 

these latge sums of money on hand 

has given rise to several rumors, one 

of which the company strongly 

denied. The report was to the effect 


inflation. They followed, too, 


acaulay’s state-|in relation to the total of domestic | city of Hamilton has handed over the 


right to attack our franchise should 
succeed in such attacks, all of our 
customers would at once be without 
any natural gas and this whole indus- 
try would likely be wrecked. 

“We still are in hopes :that the 


AVAILABLE 
Executive with wide Financial and In- 
dustrial experience. I: record. 
Well connected. 30 years of age. Uni- 


versity education. At present engaged 
in statistical work, 


Box 270, The Financial Post, Toronto. 
Fe eid 
“You Made a Success 
of Me” * aa oo °° oe eo + 


in | the manufactured product or will be | Thus comments one client who attributes 


certain instances, the practice of | sold separately in certain areas. It is | his change from a groping failure to a happy ; 


buying and selling the same securi- 
ties two or three times in the same 


possible, however, that the gas will be 
mixed as this course has been follow- 


success to vocational su 
by an analysis of his handwriting, 


You, too, may need vocational advice, A 


year. This is a habit distinctly | ed in a number of places, notably in | scientific study of your handwriting can do 


frowned upon in official circles at 
Ottawa as it is regarded as savoring 


Buffalo and Niagara Falls, 
It is expected that before the end 


The National City Bank of New York 


SURPLUS 
and 
UNDIVIDED 
PROFITS 
$226,037,392.14 


Cash in Vault and in Federal Reserve Bank 
Due from Banks and Bankers 

Loans, Discounts and Bankers’ Acceptances 
United States Government Bonds and C 
State and M 


including 


Domestic and Foreign Offices 


Condensed Statement of Condition as of March 25, 1931 


ASSETS 


I Bonds. ici asccce 


Stock in Federal eserve Bank.................. 


Other Bonds and Securities...........* ae 04,720,308.21 
Ownership 


of: 


Customers’ Liability Account of Acceptances 


Dee BIOE 6 oicas lidi ck bcdencs 


LIABILITIES 


486,333.54 
120,853,690.75 $ 279,340,024.29 


979,627,593.77 


ertificates. .$191,989,913.43 


36,057,311.71 
600,000.00 
329,367,533.35 


7.381,331.50 
$1.842,885,588.35 
=a 


Capital eee eeeee eeeeeece eeeeeeeeeeeee eeeeeetewee $110,000,000.00 
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Surplus 
Undivided Profits..........0<00. 


Reserves for: 
Contingencies 


om 
Taxes, D 


tances 
Deposits 


seeeeeee Ceeeeresee 


e 
i 


and Foreign Billg.......... 


vidends and-Accrued Expenses, etcetera _7,390,829.26 
Liability as Acceptor, Endorser or Maker on Accep>  ==~=~=~—SCS 


Seaeeeeeseeeseeeeeeeseseeee 


90,000,000.00 


26,037,392.14 $ 226,037,392.14 


$ 8 16.88 
Accrued Interest, Discount and Other Unearned wi 


4,410,901.61 
20,302,247.72 


256,934,107.55 
1,339,611,840.94 


BEd) ck nroeacendusencsecdecsdeceoces $1,842,885,588.35 
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An Unbroken Record of Prog ; 


The Bank of Montreal is now well into its 
‘second century of successful operation and © 
sound progress in serving its customers and the 
best interests-of Canada in matters financial. 


BANK OF MONTREAL 


TOTAL ASSETS IN EXCESS OF $00,000,000 
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ill be referred back to; tors it would be defeated by a % 
Fae eeetlton city counel with direé-j overwhelming majority, |  _ | 


it be submitted to a vote 
ork. cheeiane, This whole thing was | to stand over for further ec 


shoved through the city council with- 

ful ideration, and without 

oes Saaseny: ‘being enabled to present} and had other plans ‘p 
its objections or panding and gi 
“We feel quite sure that if this | cheaper gas, natural 

agreement were submitted to the elec- 


3 


of your own handwriting (10 or 12 words 


and signature — in ink preferred) for a 
complete report on your voca‘ ability, 


Splendid references available from num- 
erous business and ‘professional men 
who have found reports correct 
and very valuable, 


Single analysis 


Ezpert examination of documents for auth- 
enticity, forgeries, legal reports. Terms on 
application. 


F. D. JACOB 
BOX 701, OTTAWA 


PSYCHO-GRAPHOLOGIST TO THE 
DOMINION GOVERNMENT 


ROYAL BANK 
OF SCOTLAND 


(Incorporated by Royal Charter, 1727) 
Capital (fully paid) $ 16,812,210 
Reserve Fund ..... $ 17,904,630 
$251,935,450 

($5 to £1) 


General Manager 
Sir Alexander K. Wright, K.B.E., D.L. 


TRADE WITH 
+ GREAT BRITAIN 

The ramifications of the Bank 
throughout Great Britain and 
the entire World enable it to 
handle every description of 
British, Colonial and Foreign 
Banking business. 


Terms for the opening of 
accounts furnished on appli- 
cation. 
LONDON — City Office: 
3 Bishopsgate, E.C. 2 


Head Office: EDINBURGH 
243 Branches in All 


“Our plans for the sent wi ‘ 
We had just filed applications for 
chises in Blenheim and in Woodet 


ts own story. ng hone 
Ontario.” 


towns through Wes 


SECURITY SALESMEN AND LOCAL 
REPRESENTATIVES WANTED 


with responsible applicants. Fue ois Tenen 
app ; 
G18 or write Sif General Assurance ig Toronto, 
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In the West Ind: 
Our extensive. system of Bran 
and ouf experience of forty y 
inthe field renders our se 
particularly helpful to those. 
ous of extending their business 
the West Indies. ¥ 
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and quality throughout eee 7 
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‘\"Prleed ot 7,8, 10-and 20.4 


~ Alao the St, Lawrence at $50° 7 
*Priced slightly higher in the weet 7 
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Ten. Balla Style 


in a $5 Hat 


The Men’s Store has a complete display of 
new hats for Easter at this popular price. 
Light greys, fawns, brown, etce., in all the 
new smart shapes. English and Canadian 
makes. At $5. 


Street Floor—Store for Men 
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EXPECTED TO PAY 
TRADE CREDITORS 
failure of Building Pirm 
Will Not Involve Finan- 
© ces of Syndicates 

E NEW MANAGERS 


embers Will Be Called to 
sMeetings Shortly For Pur- 
¥ pose of Deciding on 

=. Trustees 


er 


en e 


Re cent assignment of W. N. Mc- 


rr to, does 
&% involve directly the fortunes 
th roe ae s 
gated an 


at 


iy « com- 
Their assets and liabilities 


| Post erstands that that i¢ 
‘ situation today. The on 
uge involved from the failure 
‘N. McEachren & Sons is 
ers will be ae members 
-yaTious syndica calling mee 
sin order that they may select 
and prmnenere. 05 Soke the 
of W. N. M & Son. 
aT pros The Fi- 
trade 


ible} Corp., both 


Co., | Co, | 


join with other invest 


appoint « member of epee 
. N. n & Sons 


“Neon lighting, not 


ACHREN FRM.|_4p7;] Dividend Payments 3 


’ 


Are Little Under 1930 Level 


Dividend payments to be made in 
fart by Canadian corporations will 
to 2,058,712 as. compared with 
$32,634,632 in. 1930, and $29,615,366 
in 1929. April is one of the more 
important. months for such pay- 
ments, due largely to the Canadian 
Pacific Railway which will pay over 
$10,500,000 to preferred and com- 
mon shareholders. Other large. pay- 
ments will be made by the Bell Tele- 

hone Co., International Paper & 

‘ower, International Paper, Mont- 


real Light, Heat & Power and Shaw- | Central 


ges ater & Power Co. 

ith the end of the first quarter 
of 1931, a number of companies have 
passed or reduced their dividends but 


there are several bright spots. Can- | 2°™ 


ada Northern Power has increased 
its common, dividend from 60 cents 
te 80 cents per annum, effective this 
month. The dividend on the A and B 


ly shares of Hunts Ltd. has been raised 


$1.40 from 80 cents per share. 
General. Electric Co. -has 
raised its dividend $4 per share 
from $3 per year and and Supertest 
Petroleum Corp. will place its com- 
mon and ordinary shares on a.$1 per 
year. basis with the dividend pay- 
ment on April 15. 
Dividends are Passed 
Dividends have been passed on the 
referred stocks of Belgo-Canadian 
Soper Co.y-and St. Maurice Valley 
subsidiaries of Canada 


ermanent 3a 210,000 
Canadian Canners .... 1244c.q 
Do., Ist pref. Peeeees 14q 
Do., conv, pfd. .... 20c.q 
Canadian Car, pref. .. 44c¢.q 
Can. eee Mee eee lq 
Can. Fairbanks, pfd. .. 1 
Can. General Elec. .... $1 


17,124 


Do., pref, 
Can. Light & 
Canadian Oil, le 
Can. Pacific Rly. 
Do., pref. 
Can. Wire Box “A” .. 
Can. Wineries 


WESTERN STEEL 
SECURES CONTRACT 
FORT CHURCHILL 


Company Acquires Exclus- 
ive Rights to Several 
ew Lines 


From Our Own Correspondent 
MONTREAL .—Western Steel 
Products, Limited, subsidiary of Cor- 
porate Steel Products, has been 
awarded contracts for the water- 
proofing, steel sash roofing, glazing, 
rolling steel doors for: the track 


75.000 | Sheds, fire doors and installation of 


spouting and dust collecting systems, 
in connection with the new 2,000,000- 


£06 bushel terminal elevator at Fort 


Do., PECL. cercccecce 
Dom. Rubber, pfd. ...... 


Do., pref. i%q 
Dufferin Paving, pfd. . $1.75q 
Motors 20¢.8 


Churchill, Man. The contracts have 


000 / an approximate value of $200,000. 


Contracts call for the fabrication 
of about 800 tons of steel spouting; 
the work is being done at the St. 
Boniface plant of Western Steel 
Products. 


Acquires New Lines 

The company is reported to have 
acquired exclusive rights to manu- 
facture in Canada a number of new 
lines, including Davis tanks, Bur- 
Vett vertical doors and Potter tubu- 
lar fire escapes. 

While no figures have been pub- 


es lished regarding the past year’s 


e+. Iq 
1%q 
a 


Power & Paper Corp. No dividends | Green's. B- 


will pe sort on the preferred shares 
of W Manufacturin 

Bissell Co. and Postal 
Cable Co. nor on the common stock 


of the latter’s subsidiary, The Mac- | Holt 


kay Companies. The dividend on the 
class A shares of Sarnia Bridge will 
not be paid, while Sherwin-Williams 


of & cents per share on the com- 

mon stock, . ; 
The number of companies which 
have reduced dividend payments is 
Lawrence Corp. 


large. St. 
class iL shaves will receive dividends 
instead 


pef cent. 


on the convertible prefer- | ™ 


of Canadian Canners has 
uced to 80 cents from:$1 and 
dend on the common stock 


to 50 cents from $1 per year. |o.; 


ividends announced for April 
yment ha m compiled by The 
Fixancial Post os follows: 


sedi eens 068.712 


Bond interest ser eeeeersececeere 27,100,132 
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WB 
con Fe =a ar 
Can, Northern Pr. .... 2 


only for ad- 
but as a new 


vertising 

basis for our whole illuminating 
structure, is commanding world- 
wide attention. 


Claude Neon General Adver- 
tising, Limited, backed by strong 


interests, 


dominates this busi- 


ness in Canada. 


The Company’s Preferred stock, 
with share for share bonus of 
Common, presents attractive 


possibilities at: 
96 and accrued dividend to 
yield over 7.25% 


(Plus transfer tax) 
ow 


''s Particulars upon request 


W. C. Prrrretp & COMPANY 


235 St. James Street, Montreal 


TORONTO OTTAWA 
VANCOUVER 


és 


LONDON, ENG. 


QUEBEC 
JOHN HALIFAX 


Dominion Foundries & Steel 


: Limited 


STEEL PLATE 


STEEL FORGINGS 


q STEEL CASTINGS 
Bir For Every Purpose 


‘Hamilton 


Ontario 


*Extra. 


Do. 
Co., T. E. | Gypsum, Lim 
elegraph & | Hamilton Cottons 


not pay. the usual bonus : 


250! into full production. 


operations it is understood that the 
financial statement which will be 
publishes shortly will make satis- 
actory reading. It will not, how- 
ever, reflect the full benefits which 
are Speman to be obtained from 
expansion carried out in 1930. 
New Montreal Plant 
The new Montreal plant came into 
operation at the beginning of this 
year and is gradually being brought 
This unit has 
= the company a foothold in 
ebec; hitherto manufacturing op- 
erations have not extended east of 
Toronto. 


#1.84¢| PRUDENTIAL ASSCE. 


PROGRESSED IN 1930 


500|Chairman Reviews Activities 


25c.q 
1%aq 
~'MGUs “cciscccees. 4008 
Nat. Steel Car ......++ 50c.q 
N 344q 


Trust 
Niagara Wire Weav. 
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$32,058,712 
7Or payable in stock. 


BOND INTEREST DUE IN APRIL 


Rate Date Due Amount 
1962 $368,067 
1947 
1941 


Pt ee tt te ta et tt Dat tt pet 


-e 


20 Serial 
1977 


78,000 
631,605 
55,638 


Shawinigan “A” .. ? 
Sin Mac Lines .... 6 
So. Can. Pr. “A” .. 5& 
Spruce Falls Pr. . 56% 
Tooke Bros. ..... 7 
Trinity Apts. .... 6% 
For. Chn. Store Term. 6 
Victoriaville Furn.. 6 

Westminster Paper. 6 

We. El. Ref. Mtg. . 5 


ED ee pt et ek pk et pt et et et tt et et te et pt et et Bt et pe et yu ek ek te el et tet et pet ht et et et et ee et tt 


Woods Mfg. ..+++. 
York St. Bidgs. .. 
Corporation bonds ...ccsssesess 
Municipal bonds .ssccscceseseses 
Provincial bonds eeeeeceeeereeee 
War Joan ....-s+6 oerccccvesccos 
Do., refunding .. 5 
Do., refunding .. 4% 15 
. Loa 6.2 


$27,100,182 
*Figure is determined by dividing by twelve 


the ultimate total interest payable during 
year on these issues. 


000 | total 


000; the Nichols Copper Co. of the 


500 | commercia 


7 646 earned on all assets was 6.10 


at Annual Meet- 
ing 
From Our Own Correspondent 

MONTREAL.—At the recent annual 
eral meeting of the Prudential 
surance Co. of London, England, the 
Chairman, Sir Edgar Horne, referred to 
the continued progress which had been 
made in may branch of the company’s 
business during 1930. The total sur- 
lus for the year’s operations was over 

0,000,000 which was the highest in the 
history of the company. 

Referring to the company’s business 
transacted in the general branch, Sir 
Edgar Horne reported a substantial 
increase in premium income. He made 
a special reference to the substantial 
increase in automobile insurance pre- 
miums which was due partly to the com- 
pulsory third party insurance, under 
the “Road Traffic Act,” recently enacted 
in sapiens, which provides that every 
motorist must protect himself either 
by giving a security bond or by an 
insurance policy. : 

The chairman also reported progress 
in every item of the life insurance 
operations. There was an increase in 
new life business issued over the pre- 
vious year of over $20,000,000, the total 
amount issued for the year being over 


000,000. 
Almost 50 per cent of the ordinary 


16,000 / life business represented policies for 


sums assured ‘in excess of $2,500. The 
life business in force now 
amounts to over $3,000,000,000, Total 
assets as at December 31, 1930, 
amounted to $1,170,000,000. 

In Canada the company orts net 
fire insurance premiums written for 
1980 of $584,721 and net losses incurred 


-269 | of $338,415 as compared with $574,155 


remium income and $283,772 losses 
neurred in 1929. 


125/ Sulphide Research Corp. 


Broadens Operating Scope 
from Our Own Correspondent 

MONTREAL.—The Sulphide Research 
Corp. has completed pepetiotions site 
under which the roasting processes and 
developments of both companies are 
me in the United States under a 
new company known as the Nichols 


= Engineering and Research Corp. The 
17,500 | new company will, in addition to other 


activities, develop and exploit the flash 
roasting processes of the Sulphide Re- 


899! search Corp. in the United States and 


other countries. 

Sulphide Research Corp. is a Cana- 
dian penigeey headed by H. Freeman, 
president; N. A. Timmins, vice-presi- 
dent; W. L. Paterson, secretary, and 
A. A. MacKay, treasurer. 

A particular phase of the company’s 
work in Canada, it is stated, will the 
installation of its flash roaster -for 
pyrite in Canadian paper mills. This 
method, it is anticipated will hasten 


oe the utilization of Canadian pyrite 


resources. 


000 Reviéw Current Prospects 


of Claude Neon General 
From Our Own Correspondent 


MONTREAL, — Optimism regarding 
the current year’s operations of Claude 
Neon General Advertising Ltd., was 
expressed by Julian C. Smith, chairman 
of the board, at the annual meeting of 
shareholders. While expresing himself 
as enthusiastic about future develop- 
ments, Mr. Smith was careful to em- 
phasize the fact that. no over-night 
change could be. expected. 

Low voltage tubes are the most recent 
development ‘of Claude Neon General 
Advertising. The patent situation and 
production angles have 
been taken into consideration and fully 
covered, J. C. Asch, vice-president of 


000 | the company, remarked. He predicted 


that actual manufacture would take 
place early this spring. 

Announcement was also made of prog- 
ress on the part of the New York com- 
pany in connection with ultra violet 
ray lights. 


«00| Northern Life Income 


Increased During 1930 
Total income of Northern Life Assur- 
ance Co. during 1930 is reported at 
$2,372,009, an increase of $62,137 on the 
1929 total although net premium in- 
come dropped to $1,768,879 from $1,866,- 


200| 706. Net income from investments was 


$439,679 against $415,029 the previous 
year. The average rate of interest 
er cent. 
New business issued and revived dur- 
ing the year amounted to $9,052,781 of 


which $8,241,456 was paid up. On the|P 


basis of paid up.business the company 
now has $58,000,000 of business in force 
@ decreag> from the $61,085,544 reporte 
at the end of 1929, The company paid 
out $1,067,957 to policyholders during 
1930. 

Assets total $8,334,715, an increase 
from $7,672)301 at the end of 1929. 
Policy reserves now amount to $7,571,- 
572 as compared with $7,049,412 in 1929, 
The company had an excess of }634,- 
686 of income over expenditure in 1930 
and the policy reserve was increased 
by $522,160. Surplus for protection of 
policyholders, including paid-up capital 
of 50,000, amounts to $136,412 as 


-290 | against $98,216 in 1929. 


St. Lawrence Paper.Directors / 

From Our Own Correspondent 
MONTREAL.—At the annual meeting 
of St, Lawrence Paper Mills, R. W. 


the | Steele and N. A. Timmins were elected 


directors. 
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Further Co-operation 
Seen as Fundamental 
For Newsprint Welfare 


From Our Own Correspondent 


MONTREAL.—Claiming, in his 
opinion, the key to success in the 
sale and distribution of newsprint 
lies in ne @ conservative and 
well considered policy, and, above 
all ina frank and sympathetic atti- 
tude toward the publisher, J. L. 
Fea » Vice-president of Interna- 
tional Paper Co, presented a compre- 
hensive review of conditions in the 
newsprint industry to the recent 
annual meeting of the American 
— and Paper Association. 

r. Fearing pointed to the erec- 
tion of new mills, price-cutting by 
oid mills and increasing influx of 
European ee as contributory 
causes towar the action of pub- 
lishers who are exerting pressure 
for lower prices. He admitted that 
mistakes had been made by both 
paper manufacturers and publishers 

ut he thought that paper manufac- 
turers had contributed more than 
their full share. 

Gives Comprehensive Review 

In his speech Mr. Fearing covered 
the growth of the newsprint indus- 
try, touched on the existing price 
situation and made some interesting 
comments on the state of affairs in 
the Canadian newsprint field today. 

Following is the full text of his 
address: . 

In 1860, the United States had 31,- 
000,000 inhabitants. Its total newsprint 
consumption was 60,000 tons. h 
inhabitant accounted for four pounds 
of newsprint. In 1890, thirty years 
later, each inhabitant accoun for 
six popese and the population had 
doubled, Between 1890 and 1900, with 
the advent of ground wood pulp as a 
substitute for rags in newsprint, the 
consumption increased still more 
rapidly. It jumped from six pounds in 
1890 to sixteen in 1900, and it contin- 
ued to advance until 1929, when sixty- 
two pounds of newsprint was accounted 
for by each inhabitant of the United 


States. 

Period of Inflation 
Conditions in our newsprint indust 
etween 1890 and 1900 became very i 

here existed a large over-capacity. 
There was no uniformity in prices. As 
a result, each publisher suspected that 
his cempetitor enjoyed —a con- 
cessions. Abuses in the sale of news- 
print crept in. Perhaps the worst of 
these was a method of paying for 
newsprint on a production basis rather 
than on a price per pound. Under this 
method the publisher paid only for per- 
fectly printed papers. Papers spoiled 
in the press and other waste of every 
kind were deducted from settlements 
and went back to the paper mills. The 

ress count, sometimes obtained care- 
essly, was used in determining whether 
or not the paper had been run in 
accordance with the exact basic weight 
specified. If it ran heavy, the pub- 
lisher charged the sho in pro- 
duction back to the mill. If it ran light, 
he sometimes made claims for poor 
runs or for transparent paper. It is 
needless to say that some publishers 
were disposed to be much fairer ip such 
matters than others. But such a system 
manifestly eftcouraged waste and care- 
lessness in pressrooms, 
Remove Tariff Barrier 

The attitude of the publishers toward 
the newsprint industry during the 
years between 1900 and 1910 was em- 
phasized by several attempts to re- 
move the tariff on newsprint between 
Canada and the United States. By 1904 
this campaign was well o ized. I 
will réad part of an editorial printed 
in an important newspaper in that year, 
because it expresses the feeling that 
prevailed among many publishers at 
that time: 

“The manufacturers of newsprint. in 
the United States are so well able to 
take care of themselves without Gov- 
ernment aid that they export print 
paper to Canada and to other countries, 

“The duties on paper and pulp are 
so indefensible that they do not bear 
open discussion and are not defended 
publicly, yet when Congress shal] take 
up the work of tariff revision, a reduc- 
tion of the duties will be fought des- 

rately by some paper makers in 

aine and a few persons in Connecti- 
cut who own s and bonds of the 
International Paper Company. 

“The press of the United States, so 
unjustly taxed, should ery out and 
cease not until this clique of trust bene- 
ficiaries shall be deprived of the instru- 
mentalities of government it uses to 
oppress and impoverish a large class 
of consumers.” 

As I look back at those days, I won- 
der whether any man could then have 
obtained the goodwill of the publish- 
ing industry. The publishers irrespec- 
tive of their political affiliations, were 
combining to put newsprint on a free 
trade basis. 

In the fall of 1907, huge headlines 
announced that prominent publishers 
had called upon President Roosevelt 
and had asked him to use the big stick 
and have the tariff removed. It was 
described as a tax upon knowledge. 

Free List in 1911 

In 1908 and 1909 there followed a 
Congressional javesteniton headed by 
Congressman James Mann of Illi- 
nois. In my possession are bound 
volumes covering that investigation, 
consisting of more than 3,000 pages of 
closely printed matter. It recommended 
that the existing tariff on newsprint be 
reduced from $6 per ton to $2. Con- 
gress, however, at that time refused 
to put through a special bill reducing 
the tariff on newsprint without taking 
up the question of duties on all other 
articles. Pressure, however, was con- 
tinued by the publishers until in 1911 
Congress passed the so-called Reci- 
pcouliy Law with Canada, to which, at 
the eleventh hour, a rider was attached 
providing for the free entry of Cana- 
dian newsprint paper. Canada, later 
on, refused to accept the Reciprocity 
Law which became inoperative except 
as to the free entry of Canadian news- 


rint. 
P In 1913, the Underwood Tariff went 
further and placed newsprint from all 
countries on the free list. Thereafter, 
the publishers of the United States 
have looked to Canada for the major 
portion of their newsprint supply. 

I believe that the removal of the 
tariff on newsprint was probably in- 
evitable and that from some angles it 
was better for the United States news- 
print manufacturers to have the mat- 
ter settled once and for all, so that they 
could go ahead and rebuild their mills 
at locations where wood and water 
power were plentiful and cheap. 

Hel Canadian Mills 


e 
The removal of the tariff on news- 
rint caused a rapid expansion of the 
industry in Canada. Production there 
was further stimulated by an enor- 


ed|mously increased demand during the 


eriod. Unable to overcome the 
steadily increasing competition with 
Canadian newsprint, man United 
States mills were converted to other 
grades. This did not solve the problem 
of how to employ the capacity and 
labor that political action had rendered 
idle. It merely shifted the burden from 
one branch of the paper industry to 
another. 
Future Welfare Vital 2 

What you and I are interested in 
today is the present and future welfare 
of the newsprint industry, whether it 
is located in Canada or in the United 
States. I have dwelt upon some of the 


war 


, pean and difficulties of the past 


ecause I believe good lessons can be 
learned therefrom. 

Mistakes have doubtless been made 
both by paper manufacturers and pub- 


lishers. In my opinion,. the paper 
manufacturers have contributed more 
than their full share of these. 

It is only natural ‘that publishers 
should be nervous about. conditions in 
the newsprint industry. They cannot 
look with favor upon Governmental 
control of newsprint prices, particu- 
larly when such control threatens an 
advance without much regard to busi- 
ness or economic conditions. Such an 
advance was proposed in the fall of 
1929 and, in my opinion, it was very 
inopportune, to say the least. It on 
serves to stir up antagonisms whic 
could have been avoided. . 


Want Lower Price 


On the other hand, the. publishers 
of the United States are now exert- 
ing much pressure for lower prices. 
They are influenced by the fact that 
some new mills, seeking to: break into 
the market by dislodging long estab- 
lished connections, have had to make 
concessions, They are-also disturbed 
that some old and comparatively small 
— ja the Neng eee are cutting 

e prices made by the larger groups. 
And finally they are influenced by on 
increasing flow of European paper, en- 
tering our ports at prices far below 
any possible costs in the average 
Uni States mill 

Publishers are also closely following 
the prolific crop of rumors about a con- 
solidation of Canadian groups: Some 
feel that any drastic cut in existing 
prices might provide the ammunition 
to put such a scheme across. Others 


think that there are too many conflict- | deali 


ing interests engaged in newsprint 


F orward-Looking Business } 


; 


The man who is interested inthe ~~ 
financial welfare of himself, his ~ 
estate and his family, is realizing - 
the valuable services which a trust 
company is able to render. i 
We can help you. 
Will you not enquire? 


paper manufacture to make any such 
result remotely possible. But there are 
ander intalligent leadesship might net 
under in pm no 
be a bad thing in the long run. 
Newsprint constitutes about 37 per 
cent of the cost of producing a news- 
paper with 400,000 circulation. Ob- 
viously, therefore, the publisher must 
take a deep interest in assuring him- 
self a dependable supply of raw mate- 
rial at favorable and stable prices. 
The average publisher of today is, ifi 
my. opinion, disposed to be fair in his 
ngs with paper manufacturers, I 
am certain that he is far more willing 


realizes ae 
“Eka key tp censegeea e sale 
ey to s in the. ; 
distribution of uewapel t lies, e: 
to me, in following a co: tive 
well considered policy and, 
things, in a frank and sympa 
attitude toward the publisher. 


business. bl 
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A New Book on Finance 
T. KELLY DICKINSON 


(Founder of The Montreal Financial Times, and Special Contribu 


“EK LEME 


GLOSSARY OF FINANCIAL TERMS 


when this Century was in its infancy 


5 


ae see Sener Times and The 


NTARY FINANCE” 
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FOR BUSINESS-MEN — PROFESSIONAL-MEN — BANKERS — 5 


perspective on p 


Here is = powerful book on finance that you have been looking for. You will find it invaluable as « guide to's « 
roblems ‘100 page 
perape rna_of finance and of teat help tn your dealings, in Thi fold Gontaing none {00 ot 


“Political Economy,” etc., etc. 


2” “Speculation and Gambling ;” “The 
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Price $4.00 — Post Free in Canada and the United States 


293-295 Market Ave. 


Book Dept. 
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NATIONAL PRESS LIMITED 


HERE IS A TEST-YOU CA 
APPLY TO YOUR LIST 
SECURITIES 


DIVERSIFICATION AND PROPER 
BALANCE...DO YOU HAVE THEM 
IN YOUR INVESTMENT ACCOUNT? 


Suppose you have been extremely cautious in 
selecting the investments you now own... that 
you have confined yourself to bonds of high qual- 
ity . .. that every security on yout list is as sound 
and desirable today as the day you bought it. 

You. may be justified in congratulating yourself 
on the soundness of your investments, considered 
individually. But an important question still re- 
mains, one that you cannot afford to neglect. 


@ The question is this: 


Is your list of investments so diversified that 
you have maximum protection against future 
changes in any division of industry, in any 
geographical division of the United States 
or the world, or against the possibility of 
unfavorable conditions for reinvestment in any 


particular future period? 


The extent to which investment risk has been 
distributed in your account becomes apparent 
immediately upon filling in the blanks provided 


in the investment Analysis Chart here illustrated. 


You can do this yourself. 


chart, a pen, and your list of securities. 


A copy of this investment Analysis Chart will 
gladly be sent upon request. Ask for Chart FP-41 


All you need is’ this 


( s 


@ THE PROGRAM THAT DOES MORE THAN 
ENTERTAIN. Every Wednesday evening you may in- 
crease your knowledge of sound investment by listening 
to the Old Counsellor on the Halsey, Seuact &Company 
program. Broadcast over a nation-wide N. B.C. network. 


EVERY WEDNESDAY - CKGW - 9 P.M. 


HALSEY, STUART & CO. 


INCORPORATED 


4 


TORONTO BRANCH OFFICE, 2-6 KING STREET EAST, TELEPHONE WAVERLEY 5041 


CHICAGO, NEW YORK AND OTHER PRINCIPAL CITIES 


BOND S& 


=°O. -3-1-% 


Tt S28 


NVESTOR 


@ COMPETENT INVESTMENT SERVICE BY MAIL. For investors who live at too 
great a distance from our offices to be called upon by our representatives, we maintain @ 
competent staff, trained to give as efficient and satisfactory service by mail as could be 
rendered through personal contact. Write to our nearest branch office if you are interested - 
in knowing the full details of this service. 
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Suggestions 
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| April Investment 


Federal and Provinciel Government and Municipal Security 
Offerings will be submitted on request. 


aah gon 


B. C. Power Corporation Lid,.......5% 
e Northern Power Corp. Lid. .5% 
Maclaren-Quebec Power Company. 547% 


~ Ottawa Valley Power Company... 54% 


x 


“Power Corporation of Canada, Lid.. 44% 


|. *\MeColl-Frentense Oil Co. Limited. ..6% 


Relience Grain Co. Limited.........6% 


|| Queen's Hotel Limited............6% 


Maturity 
1960 


1944 


1953 


1961 
1970 
1959 


1949 
1949 
1949 
1948 
1947 


> Eastern Dairies Limited. ...........7% Preferred 100.00 
East Kootenay Power Co... .......-7% 
Fh | Power Securities Corp... . .6% 


AcColl-Frontenac Oil Co. Limited .6% 
‘Power Corporation of Canada Ltd.. .67% 


‘Trancfer Tax to be added to prices quoted. 


E Ba REY OR 


Ne 
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100.00 
At Mkt 


“ 
oe 


i ~~ “eConvertibie into Common Stock. Particulars on Request. 


_ Royal Bank Building, TORONTO 


BWito sex 
100.00 


4.30% 
5.535% 
5.80% 
5.50% 
5.25% 


6.37% 
5.90% 
6.00% 
6.87% 
6.50% 


7.00% 
7.00% 
7.50% 
7.50% 


. 5.85% 


SBITT, THOMSON 


- end Company Limited 


Quebec * Ottawa Hamilton London, Ont. 
_ Winnipeg , Saskatoon Calgary. Victoria Vancouver 


is removed from telegraph and express 


companies, and they will be taxed 


on 


a flat rate, according to the population 
which they serve. 


if bin, $3,000 1 r arte $10,000, and 
om. $3, ' ear and on 
malier banks from $8,000 to $4,000, this 


smaller b 
: ~being calculated to increase 


cha 


banks is raised 


-hprovineial revenues by $25,000. 


Norman’s New York Visit 
May Start Foreign Loans 


Norman, governor of the 
England, recently landed in 
New York to confer with heads of the 
Reserve Bank of New York. 


Mon 
Bank o 


Federal 
The official reason 


iven for the visit 


is “the discussion of matters cf mutual 
interest.” Mr. Norman’s. last appear- 
ance in New York in July, 1929, at the 


h tof bull mark 
height the bull m 


an American vacati 


=} was explained 


Mr. Norman now afrives within two 
Idjweeks after 

declaration of 

of the Bank for International Settle- 


ments at B 


"the 


ing «an unanimous 
board of directors 


le, Switzerland, that “one 


of the fundamental prerequisites to 
}the amelioration of 
t {| conditions is the reopening 

ment markets with a view to facilitat- 

ing the conversion of short-term capital 

into long-term capital and with a view 


quire 


capital from where it is not 


to markets where it is re- 


for desirable economie ends.” 


- Predictions ‘ate made that there will 


@ resump 
J rae in the 


ption of flotation of foreign 
United States in 
creasing quantity since the lar, 
reserve of 
States is a 


nm in- 


ation of distributing capital to centres 


in need. 


B.jJ. € O GHLI WN co. 
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Making Money 


in Common Stocks 


“A few years from now we will look back on 1931 as a year of 
outstanding creer ns. Those who have the wisdom and 


foresight to ta 


MONTREAL 


e advantage of those opportunities will lay the 


basis of independent fortunes in later years. On the other 


hand, th 


ose who can see no farther than today, next month, 


will have many regrets. Only one or twice in a lifetime do 
the various economic factors combine to force values to such 
low levels as now prevail. This applies to stocks, bonds, com- 
modities, general business, buii ing costs, farm lands and 


crops.” So states Roger Babson. 
Common stocks 


if they have been shrewdly chosen, and if 


they are well managed, may easily provide startling profits. 


Shares of common stoc 
at present levels, 


are being accumulated by investors 


To aid in taking advantage of the profit to be gained from 


such a 
a booklet, “MAKING 
published by The Financial Post. 


present use of investors. 


FINANCIAL POST, 


gts ; 
153 University Ave., 


Torento; ’ 
Attached is 25 cents. Piease send me a copy of “Making Money in Common 


i\Address SOOTHES TERE OT OTe OSEE eee Ee eEHEeEEE 


licy, ten simple and fundamental rules are gi i 
MONEY IN COMMON STOCKS,” 


Single copi 
obtained for 25 cents. This booklet is seat valamile fon - 
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I¢ held by the United average of other seasons but the 


tal factor in any consider- 
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| U. tilities and Transpo 


Gross Earnings 
Of Inter. Power 
SURE TO BE PAID Higher in 1930 


Company Has Special De- From Our Own Correspondent 
posits to Cover These | ings at ‘companice controlled by 


, ings of companies controlled by 
Requirements 


International Power Co. in 1930 
Se etal tall amounted to $4,541,768 as compared 
Balance sheet of Detroit & Canada | With $4,139,351 in 1929, an increase 
Tunnel Co., and its Canadian sub-| of $102,414. Operating —s 
sidiary, Detroit & Windsor Subway | were higher by only $1,091 though 
Co., as of December 31, 1930, shows| total net earnings at $2,121, 
the company holding cash in a spe- showed an increase for the year of 
cial deposit totalling $1,206,217 with | $101,323. 
which to meet bond and debenture} Preliminary figures do not indicate 
the amount written off for deprecia- 


interest. The next pone, due | t! J 

May 1, total $530,957. Out of this| tion during the year or funds ob- 
sum, also, is to be paid in 1931,| tained from miscellaneous income. 
$300,000 on construction, and 00, It is matenroee pd ata inet Se 
000 for additional work not inclu report will show preferr ividends 
nicpete earned. In 1929 earnings were equal 


in contracts. After these charges, 
the company may draw from spe- ro an the seven per cent prefer- 
red stock. 


ial deposits up to 00,000 for 
cia DOS: re +4 International Power carried out 


working capital. | ‘ 
Current liabilities payable out of | further expansion last year, various 
general funds, including wages, land| additions being made to properties 
of its different operating subsidiar- 


contracts, bus purchase notes and ) 
similar items due this year, total = o South America and Newfound- 
nd, 


pore 285,000 For Current Debts 

roy of current saabaiies are UNITED TOWNS CO. 
REDUCES CHARGES 
IN SOME DISTRICTS 


$1,006,408, to meet which the com- 
May Extend New Rates 


pany has cash of $29,807, accounts 
receivable of $11,134 and special de- 

Throughout Avalon 
Peninsula 


posits of $1,378,191. The amount of 
From Our Own Correspondent 


the current liabilities to be met out 
of general funds, exclusive of spe- 
MONTREAL. — United Towns 
Electric Co. has put into effect a 


cial deposits, is some $285,000 in 

excess of the amount available. In 

so far as operating revenue exceed 
new rate schedule as from March 
1, 1931. The new rates, which have 
been revised downward, will ‘apply 


wages and other operating costs, in 
the next few months the company 

only to the towns of Harbour Grace, 
Carbonear, and Hearts Content, 


will be able to take care of these 
Newfoundland. 


obligations, and interest due No- 
It is stated, however, that if this 


vember 1. 
reduction s to increased con- 


After 1931, in addition to obliga- 
tions incidental to the funded debt 

sumption that all towns served by 
the company on the Peninsula of 


a ee oar oy liabilities ey 
a above, the com must pay 
76,674 
Avalon, will be granted the same 
schedule with certain modifications. 


$220,674, of which $ is due on 
land bought, $45,000 due for engin- 

The original hydro-electric devel- 
opment of United Towns Electric at 


eering services and $100,000 for 
buses. 
Funded debt as of December 31, 
ictoria, Newfoundland, was made 
for the. purpose of serving these 


1930, consisted of $8,500,000 of 6 per 
three towns, which are close to the 


cent first. mortgage bonds and 

$8,491,000 of 614 per cent convert- 
plant. The rates charged, therefore, 
were at 12 cents per kw.h., with me- 


ible debentures, A capital surplus of 
$4,348 had been created by the con- 
version of $9,000 of debentures. The 
2,251,125 shares of common have a 
ter hire, 25 cents a month. 

The new schedule for resident 
service only, provides a _ service 
charge of 50 cents a month and 


stated value of $7,316,156. 
meter charge, first 20 kw.h. at 6 


Income Account Not Given 
Plant, property and rights, are 

cents a kw.h.; all over 20 kw.h. at 
3 cents a kw.h. Minimum charge, $1. 


shown in the balance sheet at $22,- 
United Towns Electric Co. also 


346,163, an increase in the twelve 
months of about $7,250,000. Unam- 

sells power to Newfoundland Light 
& Power Co., and is presently sup- 


ortized debt discount and expense 
shows at $1,605,808, compared with 
plying power to the Dominion Steel 
and Coal Corp. on Bell Island, pend- 


$1,720,896 a year ago. Deferred 

charges total . $242,690, compared 
ing completion of Néwfoundland 
Light & Power Co.’s new unit at 


with $14,917 a year ago. The in- 
Pierre’s Brook. ; 


crease in this item is due principally 
to the excess of interest charges 
over operating income, in the eight 
weeks of the fiscal year in which the 
tunnel was in operation, amounting 
to, $164,908. The company has a 
claim inst contractor to the 

United Towns Electric carried out 

considerable expansion in 1930. The 

system was extended to the Burin 

Peninsula and several settlements 

were wired. The company. now sup-. 

plies over 6,500 customers, of which 

about 1,100 were added in 1930. 


amount of $30,509. Thus the gross 
assets, with the current assets and 
BEAUHARNOIS HAS 
2,000 ON PAYROLL 


special deposits of $1,419,133, are 
Regular Schedule of Work 


$25.544,304. 
No income account accompanies 

Resumed at 

Site 


the report, but it had been stated 
reviously that in the nine weeks 
tom November 3 to January 4, gross 
income had been $172,629, from ¥189,- 
585 motor vehicles and 726,620 bus 
From Our Own Correspondent 
MONTREAL. — Regular schedule of 
operations at the site of Beauharnois 
Power Corp, development has been re- 
sumed and the company’s payroll now 


passengers. . Z 
Judson Bradway, president, points 

numbers over 2,000. The early spring 

break-up has permitted an immediate 


out that the winter traffic across the 
Detroit River always is below the 

renewal of excavating and dyking along 
the canal route. 


Work has been under way all winter 
at the power house site. In addition to 
the resumption of large scale activities, 
brick work on the plant superstructure 
has been commenced. 

The plant foundation has been com- 
pletely excavated and concrete sub- 
structure and foundations have been 
poured for five of the ten 50,000 h.p. 
units which will be installed. Follow- 
ing in the path of the concrete pouring 
operations are the steel workers erect- 
ing the power house frame work. 

Installation of the two auxiliary tur- 
bines for _ purposes has been com- 
pleted and the installation of the first 
three main 50,000 h.p. waterwheels has 
begun. It is expected that most of 
construction work on the plant will 
be finished in the fall. | 


volume had been less than usual 
owing to the business depression 
which has been severely felt in the 
Border Cities area. e adds that 
operating expenses in January were 
substantially less than for the first 
two months. 

He ‘declares that the motorist 
saves an average of 20 minutes in 
crossing the river in the tunnel as 
compared with any other means. 

Sinking fund on both issues of 
bonds begins on September 1, 1932. 
The sinking fund is to be sufficient 
to retire the whole of the issues at or 
prior to maturity. The debentures 
=. due in 1948 and the..bonds: in 


Canadian Pacific Net 
Lower in February 
From Our Own Correspondent 
MONTREAL. — Net profits of the 

Canadian Pacific Railway for February, 

1931, amountedto, $513,690 as compared 

with $912,635 in the same month a year 

ago. ; 

Gross earnings at $10,553,181 showed 
a decrease of $1,806,719, while working 
expenses amounted to $10,039,490 a de- 
crease of $1,407,773. 

| For. the first two months.of the cur- 
tent year, net earnings were $1,377,698 

, as compared with $1,701,465 in the same 
period in 1930, a decrease of $323,766. 


Avon River Power Seeks 


Approval of New Rates 
From Our Own Correspondent 

MONTREAL.—Avon River Power Co., 

| subsidiary of Nova Scotia Light & 
| Power Co., has asked approval of the 
| Nova Scotia board of commissioners 
| of publie utilities, for interim optional 
| wholesale rates covering the Annapolis 


Current Operating Income 

Winnipeg Electric Declines 

From Our Own Correspondent | Valley district, 

MONTREAL.—Both gross and net} The company claims the result of the 
operating income of Winnipeg Electric} new proposed rates will mean a saving 
Co. is off during the first two monthsj of from 15 to 20 per cent in the case 
of this year, as compared with the cor-|of Kentville and a substantial reduc- 
responding period of 1930. In the past|tion in practically every case with the 
month, the company reported a gross/| exception of the electric light company 
revenue of $495,850 and operating ex-|of Upper Church Street. The applica- 
penses of $342,875, leaving a net oper-| tion was opposed by the electric light 
ating income of $152,875. During the| commissioners of Upper Church Street. 
same month last year gross totalled| The Centreville Hlectric Light Co. 
$567,791, expenses $381,134, and net| sought approval from.the board for the 
$186,657. sale and transfer of its property, assets 

Cumulative returns for the two|and undertakings, to the Avon River 
months ended February show a gross| Power Co. Sheffield Mills Light & 
return of $1,056,009 and expenses of| Power Co. made a similar application. 
) Adar —s : net of $347,411. For Cat a me 

@ same period last year gross inco sis 
amounted to $1,196,902 and after the| CaM. Utilities Completes 
payment of expenses, there remained a 


net income of $402,278. 
From Our Own Correspond-nt 


Canada Northern Power “se 
Meeting Covers Routine) Ltd. 

From Our Own Correspondent the city’s electric power plant and dis- 
MONTREAL. — The annual meeting tribution system. The utility company 


of Canada Northern Power Corp. will take over active operation of the 
routine in nature. ony wes system shortly and, according to terms 


been paid by Canadian Utilities 


Purchase in Prince Albert N 


to Prince Albert, in payment for || 


INTERNAT. HYDRO 
APPLIANCE SALES 
GAIN 18 PER CENT 


Electric Merchandise Sold 
in 1930 Valued at 
$2,291,000 


From Our Own Correspondent 

MONTREAL .—International 
Hydro-Electric System, a division of 
International Paper and Power Co., 
reports that total sales of electric 
merchandise by its retail subsidiar- 
ies in 1930 were $2,291,000, an in- 
crease of 18 per cent over sales in 
1929. 

It is estimated by the company 
that appliances sold last year added 
10,012,000 kw.h. to annual consump- 
tion of electricity in the areas served 
by . International Hydro-Electric 
System’s two subsidiaries, New Eng- 
land Power Association and Cana- 
dian Hydro-Electric Corp. 

nerease of 26 Per Cent 

This is 26 per cent greater than 
the estimated annual consumption 
added by appliances sold in 1929. It 
is reckoned that every $1 worth of 
appliances sold in 1930 is worth over 
20 cents a year in revenue from 
‘power sold for their operation. 

Aggressive campaigns by Interna- 
tional Hydto-Electric System’s thir- 
teen retail units contributed substan- 
tially to the large increase in 1930 
sales. Refrigerators ne the list 
of appliances sold in 1930, sales hav- 
in mn one-third of the total. 
Washing machines came next with 
sales <— to 15 per cent of aggre- 
gate sales, electric ranges with 11 
per cent of the total. 


SYDNEY REFUSES 
TO TAKE ANY ACTION 


Will Take No Steps to Repeal 
Act of 1930 


From Our Own Correspondent 

MONTREAL. —The city council of 
Sydney, Nova Scotia, has refused for 
the third time to take action leading 
to abrogation of an Act passed last 
year to enable the city of Sydney to 
acquire and build its own lighting 
plant, thus adding further confusion 
to the situation surrounding Cape 
Breton Electrie Co. 

The repeal of the Act is sought b 
Nova Scotia Light & Power Co., whic 
has made an offer for the plant and 
distribution system of Cape Breton 
Electrie Co. 

Bondholders of the latter company 
recently were granted a foreclosure 
order but action on the part of Nova 
Scotia Light & Power is likely to be 
withheld as long as the present Act, 
enabling the city of Sydney to. build 
its own plant stands. 

Nova Scotia Light was to have com- 
menced operations in Sydney at the end 
of February. Circumstances prompted 
officials to ask for an extension of time 
in which to take over the system; ‘this 
eXtension expired March 31. 


Complete Concrete Work 


at Chats Falls Site 
From Our Own Correspondent 
MONTREAL.—Farther progress has 
been made on construction of the 224,- 
000 h.p. hydro-electric development at 
Chats Falls, on the Ottawa river, for 
the Ottawa Valley Power Co, and the 
Hydro-Electric Power Commission of 
Ontario, 


The major portion of the main dam 


| was completed last fall and recent con- 


struction operations have been concen- 
trated at the power house site. Con- 
crete portions of the power house have 
been completed, including the head- 
work, sub-structure for turbines, in- 
take and discharge tubes. ; 

The steel framework for the super- 
structure is now being erected. 


Public Utility Earnings 
—=—=_—[—S[>SSSS>===[=== 
PUBLIC UTILITY EARNINGS 
B. C. POWER 


1931 1930 
$1,215,766 $1,246,651 
778,252 865,964 


442.514 380,587 
156,949 111,857 


Balance 285,565 269,230 

Eight Mos. end. Feb. 28: 
Gross earn. .....+..-+8 $9,890,146 $9,852,339 
363,888 6,846,514 


ings 3,526,258 3,005,825 
Bond and deb. int. .... 1,263,320 888,062 


2,272,988 2,117,763 


NORTHWESTERN UTILITIES 
: 1930 

$117,351 

, 34,887 


Net earni 


Bond and int. .... 


1929 
$137,754 


80,623 
9,319 
1,617 


"69,786 


63,191 
10.679 
1930 


~ 60,581 

BRAZILIAN TRACTION 
February: 1931 1930 

Gross earn. .. ere 3,798,698 


$ 
- 1,276,846 1,681,662 354,716 
2,167,136 389,487 


G 7,660,787 * 1,156,457 
Net earn. ... 3,844,568 4,366,261 621,693 


8 
Winnipeg Electric Co. 
February: 1931 1930 
Gross oper. income ... $495,850 $567,791 
Operating expenses . 342,875 381,134 
Oper. net income 152,975 186,657 
Two Months: 
Gross oper. income .... 1,056,009 1,196,992 
Operating expenses . 708,598 794,714 
Oper. net income 347,411 


Canadian Pacific Railway 
February : 1981 1930 
$ $ 
10,553,181 12,369,900 


+ 10,089,490 11,447,264 
518,690 912,635 


21,972,063 25,378,398 
1,877,698 1,701,465 


Amortiz. of prop. ....: 
Int. on amortiz. res. .. 


Decrease 
694,203 


402,278 


Decrease 
& 


1,806,719 
1,407,773 
398,945 


3,406,334 
323,766 


MONTREAL.—A cheque for $875,000 | | 


ENGRAVERS 


AND 


PRINTERS 


All the old board of directors was of the agreement, will spend $200,000. 


po-meced with the exception of E. R,| improvements, 
ood, Toronto, who has resi 
the board. esigned from | 19 


B.C. Telephone Co. 
Has 117,774 Phones in Use 


“British Columbia Telephone Co., a 
at March 1, 1931, had 117,774 telephones 
= a ae compared with 117,653 on 
anuary 1, 1931, and 114,978 r 
eT 978 on January 

The total phones in use in British 
Columbia, connected with the B, C.|has unfilled orders of more than $180,- 
Telephone Co. system, is 126,839. 


30, voted on by taxpayers in January, 
1931, and approved by a 75 per cent 
vote; and the agreement was finally 
ratified by the Provincial Legislature 
at the last session. 


Fairchild Aircraft Orders 


From Our Own Correspondent 


Dominion Government. The company’s 

May Sell to Maritime Tel. Oe tee eS 

M roduce two new 
idureeaen Own Correspondent models next year. Owing to present 
cee + — Walton Mutual Tele-| conditions, it is understood no attempt 

oe public Valen < me will be made to bring out any radically 

_§ ilit oard for y i 
permission to sell its property to the eine thd Gatto Lane 
Decision has 


een reserved, monoplane will be assembled in Canada. 


REELS A RRO S CRT CEI TE LI TEI AION CO 


Offer for the system was made in| | 


Total $180,000 at Present | 


MONTREAL.—Fairchild Aircraft Ltd. || 
000, the majority of which are for the || 


nis When the design has been fully per- | 
Maritime anaes and Telegraph Co.' fected, the mew Fairchild Hornet cabin 


Bank Notes 
Municipal Debentures 
Bonds Cheques 

Stock Certificates 


CANADIAN 
BANK NOTE 


Company ‘ Limited 


224 Wellington Street 
OTTAWA 


Branch Offices: 
MONTREAL TORONTO 


| ROS SSSGSSSSSSSSSOER EES S 


Coal in Slack Demand; 
t Down 


February Outpu 

Canadian coal mines produced 963,443 
tons of coal in February which is 28 
cent below the five year average for the 
month. Production consisted of 723,498 
tons of bituminous coal, 33,885 tons of 
sub-bituminous and 206,060 tons of 
lignite. Imports at 830,609 tons were 
20 per cent under the 1926-1930 aver- 
age for February. The imports con- 
sisted of 243,893 tons of anthracite, 
570,975 tons of bituminous coals and 
863 tons of lignite from the United 
States and 3,852 tons of anthracite and 
11,026 tons of bituminous coal from 
Great Britain. ; 

Exports of Canadian coal continue to 
decline; during February 21,641 tons 
were exported “as compared with the 
1926-1930 average for the month of 
61,489 tons. 

Coal made available for consumption 
in Canada during February was ob- 
tained from the following sources; 
United States, 46.02 per cent; Canadian, 
53.14 per cent; and Great Britain, 0.84 
per cent. The coal supply for the 
month under review was 1,772,411 
tons, or 24 per cent below the Febru- 
ary 1926-1930 average of 2,316,128 tons. 

Alberta mines produced 333,110 tons 
or 34 per cent of the total Canadian 
output. Nova Scotia produced 403,437 
tons; British Columbia’ 149,589 tons; 
Saskatchewan, 56,728 tons; and New 
Brunswick, 20,579 tons. 


Raw Rubber Imports during Febru- 
ary at 4,315,656 lbs., valued at $382,461 
showed substantial increase of Janu- 
ary imports of 3,828,530 Ibs., valued at 
$356,858. but. remain well below the 
5,039,249 lbs. valued at $806,405 im- 
ported in February, 1930. 


APPRAISALS 


INSULL, SON & CO. 


OF CANADA, LIMITED 


Royal Bank Building - 


REPORTS INVESTIGATIONS 


Industrials—Public Utilities—Natural Resources 


‘T HERE is only one accurate, sound 
method of determining depreciation— 

and that is by an examination of the property 
itself, and the testing of this examination by 
standards which are complete and in abso- 
lute accord with sound business principles. 
The scientific determination of depreciation 
is.one of the services which the long experi- 
“sence and inexhaustive statistics of the Can- 
adian Appraisal Company enable it to 


~ render. 


é 


CANADIAN APPRAISAL  __ 


COMPANY’ LIMITED 
MONTREAL 


Sketch map showing admirable location of Hawkesbury. It is midway between 


EIT Ot eS 


TORONTO WINNIPEG 


€ , a 


and Montreal. Excellent rail and water transportation serve the manufacturer and 


for Low Cost Manufacturing . 
—and Distribution © 


Hawkesbury possesses certain out- 
standing advantages. 


Profit from These 
Industrial Advantages 


Cheap and Abundant 


Hydro-Power 


Excellent Transportation 


Facilities 


Reliable Labour 


Adjacency to Markets 


Good Clean Soft 


Water Supply 


Ample Fire Protection 


Free Industrial Sites 
and 
Fixed Assessment 


New Interprovincial Bridge 
Now Being Built. This Will 
Give Additional Shipping 


Facilities. 


HAWKESBURY 


. 


; SPREE, es Se ot, Sim eas TS Fa Rage a aT EEL CO AID Re en es eo 


distributor. 


Excellent shipping facilities by rail and water 
place manufacturers within easy reach \ of 
Ne ee market areas in Candda 


and Eastern United States at favorable rates. 


Over fifty thousand horsepower low cost hydro- 
electric energy is available for prospective 
manufacturers. 

The Town of Hawkesbury has a been a 
manufacturing centre, and good reliable labour 
is available. 

Many excellent improved industrial .sites. are 
available for manufacturing plants. These 
sites are available without charge to bona fide 
industries and you can be assured of close 
ciyic co-operation by. way of fixed assess- 
ments, etc. 
Industrialists 
Hawkesbury’s 
production. . 


are invited to investigate 
opportunities for profitable 


For further information, write 
A. M. PINARD, 
The Board of Trade — Hawkesbury 


Province of 
Ontario 
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- "FORCING PAYMENTS 
ON SINKING FUNDS| 


mt Some Trust Company Offi- 


cials Think Request From 
Bondholders is Needed 


_EACH CASE DIFFERENT 
‘Best Business Judgment is 


Given—Acting on-Own 
Initiative When 
Required 


/ Canadian trust companies have in- 
tervened energetically on behalf of 
bondholders in the affairs of various 
companies in the last decade so often 

there has up in the minds 
-many bondholders the idea that 


obligations they own. Several 

_ recently received by The 

1 Post indicate the writers 

Rave md _— yan hes trust com- 
ny, appointed to charge 

underlying mortgages 

euments, is watching the affairs 

pf the company like a lynx with the 

of taking immediate action 

n they note or foresee events 

affect the value of the 

This faith is justified 

by the 


few trust companies act on the 

y that they have no right to 
fervene except on the complaint 
‘bondholder that he is not receiv- 

i@ interest or that the terms of the 
ir ee eee Neal 8D te 
regards sinking fund or in some 

tr way. This view is more prey- 

nt in ‘the United States than in 
ada but even here there is an 


on on the 

ir powers. The 
est is not pak promptly’ they 

re sure to. hear from some share- 
and that they will be auth- 

d to take action on behalf of 
solders. Some also take the 
‘that they are not called upon 
- action when sinking fund 


: themselves need not worry 
pbout the affairs of the companies 
e 


i 


oa , . 
visions ate not lived up to unless 
ndholder such action. 


ii isa — - er for 

5 0. as he no, means 
er inooine unless informed directly 
by the trust: 


company. 
es aed a For eet 


ny. Most of them will give a 

leeway in order not to injure 
the en - a supipesy aopenely 
when s ury would react on the 
value of. the bonds. i al 
of them in Canada will draw the fact 
of failure to provide sinking fund to 


attention ‘of the company neg- 
g:this. precaution but some of 


itate to take further 
requiréd to ° 90 by 2 bend- 


wait for com- 


Nation’s 


| The value &.9 ara ig 
* system must udged by 

usefulness. The best system is 

that which can give unlimited 
service under ag}l conditions. 
* The national. value of a trade 
“route must be determined by 
' the same yardstick. An essen- 
; tial link in a trade route that 
— an serve all national require- 
~ ments is a port that is 


Always Open 
To All Shipping 


The landing of the Earl of 
Bessborough at Halifax demon- 
strates the constant utility of 
this link in Canada’s Atlantic 
trade routes. Winter and sum- 
, mer the port is easily, safely, 
* Wtonomically accessible to the 

World’s largest ships at all 
~ times, under all conditions. 


| A trade route through the 
‘ tad of Halifax is a dependable 
oe i route, along which the 
© Mation’s commerce may freely 
‘fiew without interruption or 
"limitation. Nothing less than 
| Such a trade route can ade- 
~@Quately serve the future trade 

requirements of this ever-grow- 
*-ing Dominion. 


>, We are building for the 

future of a great nation. Exist- 

ing port facilities are modern 

» and efficient. Port charges are 

low. Traffic is handled with 

speed and safety. For full 
. information, please address 


* F.C. CORNELL, 
Traffic Manager, 


Halifax Harbour 
Commissioners 


Halifax, Canada 


Canada Dry Seeks 
To Extend Market 


Reduction of 20 per cent in 
the retail price of Canada Dry 


CANADIAN STOCK 


First All Canadian Trustee 


Ginger Ale is announced by P. 
D. Saylor, president of the 
company. 
become effective on April 2 
and will be accompanied by a 
nation-wide advertising cam- 
paign. It is anticipated that 
the action taken will broaden 


The reduction will: 


.the company’s market and ma- 
er increase volume of 
: sales, 


The reduction is stated to be 
the result of comprehensive 
studies made with a view to 
lowering production costs 
without impairing the quality 
of* the uct.” While it was 
originally planned to reduce 
“retail prices a year ago, action 
Was postponed since in the 
opinion of the management 
price reduction made in an 
effort to broaden the manu- 
facturer’s market is not so 
effective during a period of 
continuing decline in general 
business. Such a move, it is 
believed, could be most advan- 
tageously made after business 
had approached an upturn. 


it best on the ground that they are 
in the best position to judge as to 
what action shoild be taken and that 
they can depend on bondholders ap- 
roving later on action taken in their 
half, especially when delay might 
adversely affect interest of bond- 
holders, 


Serious Consideration Given 

To enquiries made by a representa- 
tive of The Financial Post, officials 
of some of the principal trust com- 
panies.in Canada stated that any 
event of moment to a. bondholder 
would at once get serious considera- 
tion, That did not necessarily mean 
that proceedings would be taken 
because probably other-and more 
ere measures would be tried first. 

e companies equipped to handle 
receiverships are: naturally readiest 
to proceed energetically to the point 
of taking charge when they feel it 
to be necessary, 

In every such case the trust com- 
pany has some latitude. It does 
,what in its best business judgment 
is the right thing. to do, and every 
case requiring action is apt to pre- 
sent a problem that varies in some 
respect from others. One trust com- 
pany tried the device of . publicity 
‘when a company failed to mee up its 
sinking fund payments so. that the 
ponte might be fully advised. Others 

eel that the =~ effect to the 
market for the bonds of such action 
precludes them from taking this 
method. out of respect for the inter- 
ests of the bondholders. Every first- 
class company, however, large or 
small, gives serious consideration 
throughout its organization to what 
action should be taken, Differences 
in practice are mostly found in the 
attitude toward taking proceedings. 
Some let this be the last recourse 
and others move more quickly. Some 
will not act without authority from 
bondholders. Others will act with- 
out such authority especially when 
bondholders are widely scattered. 

le, 


McEACHREN FIRM 
EXPECTED TO PAY 
TRADE CREDITORS 


(Continued from page 3) 


will holy receive when these syndicates 

are finally closed about 100 per cent 

more to add to their total profit. One 

other has returned a_ considerable 

proportion of the capital and three 

— are in various stages of realiza- 
on. 

The same prospectus states that 
the firm-had been in business since 
1899 and that the McEachren family 
has resided in Toronto for a century. 
During this time the cémpany has 
constructed a very large number of 
houses, helping materially in various 
housing piojects “of companies _as 
well as in its own projects financed 
by syndicates. 


Bond. Redemptions 


Bord Issues— : 
' Rate Due Redeem. Price 
B. C. Telephone 4% % 


1962 tNov. 1 
Cascade Water 

Power ....'4%% 33-yr. 1982 {May 1 

Buffalo & Ft. Erie 
Pab. Bridge .... *7% ‘(1955 Junel 
Wabasso Cotton .. 6% 1947 Junel 
West Kootenay Pr. 6% 1940 Sept.1 
West Kootenay Pr. 6% 1943 June 15 
. 614% 20-yr. May 1 
«+++, 644% 1952 Junel 
mperial Rea +» 6% 1945 July1 
US. of Brazil .. *614% 1957 Apr. 15 
Mtg. Bk. of Chile.. *6% 1961 Apr. 30 
Sees Vetdens dae °6% 1962 May 1 


National Bk. of 
P. + *.+. 1948 Apr. 1 


Hed { 
or foe 


A brief analysis of common ony * oqenlagy Des sane e i ; 
hare are shown in brackets when they are before depreciation or income tax, or 
ipeomaa The market price is the close on Tuesday this week, or last sale. Company name in bold type indic 


Shares is 
é' Name 


From Our Own Correspondent 

_ MONTREAL.—Shares of a new 
fixed trust are being offered by 
Montreal Depositor Corp. under the 
name of First All-Canadian Trustee 
Shares. Only Canadian stocks are 
held in the investment portfolio, 
there being 134 shares in ob compa- 
nies deposited against each unit 
with the Capital Trust Corp., as 
trustee. The trust is of the distrib- 
utive type and terminates when any 
12 of the underlying stocks have 
reached a certain price and have 
been sold or, in any event, on Dec: 

With each unit of stocks is de- 
posited $300 as a reserve fund and 
the trustee then issues 500 ordinary 
shares and 500 deferred shares 
against each unit.. The reserve fund 
is paid in by holders of the deferred 
shares only and serves to stabilize 


semi-annual disbursements on the or- | 0 


dinary shares at a mimimum of 30 
cents as well as to provide for cash 
redemption at any time of less than 
500 shares. Ordinary shares dc not 
erry in the reserve fund un- 

ess semi - annual disbursements 
should fall below the 
requirement. 

Source of Distributions 

Dividends. and distributions will 
come from regular and extra cash 
dividends on the deposited stocks, 


minimum 


cash proceeds from sale of subscrip- | 95 


tion rights and stock dividends and 
cash proceeds from sale of deposited 
stocks. Such income forms a distri- 
bution fund from which the regular 
semi-annual dividend of 30 cents per 
share will be made on ordinary 
shares. Any excess over the required 
dividend will be distributed semi-an- 
nually on the basis of 80 Ps cent 
to the ordinary shares and 20 per 
cent to the deferred shares. The re- 
serve fund is the property of the 
deferred shareholders upon termina- 
tion of the trust. 

No substitution is permitted in the 
stocks held in the portfolio nor can 


THE FINANCIAL POST 


T. _H. &-B.: BOND. ISSUE 
IS OFFERED PUBLICLY 


Does Not Constitute New 
Financing; Line is Impor- 
. tant Link 


is being, made in Canada 
and the United States of $1,750,000 414 
per. cent consolidated gold bonds, 
series of the Toronto, Hamilton & 
Buffalo Railway Co. The offering does 
not. constitute new financing. The 
road is owned by four railways, the 
Canadian Pacific Railway, Canada 
Southern Railway Co., New York ‘Cen- 
tral Railway Co, and the Michigan 
Central Railroad Co. All but the 
C. P. R, are in the New York Central 
system. 

The company owns some 103 miles 
of main and branch lines connecting 
Welland, Hamilton, Brantford and 
Waterford, Ont. It operates a branch 
to Port Maitland where it makes con- 
tact with.a car ferry operated by a 
subsidiary on Lake Erie. The ferry con- 
nects with the New York Central 7 
tem at Ashtabula Harbor, Ohio. The 
road is an important connection between 
the New York Central System and the 
Canadian Pacific Railway for movement 
of passengers between the United 
States and Canada. : 

The major portion .of the, current 
offering is being offered in the United 
States. Details of the issue follow: 


$1,750,000 
The Toronto, Hamilton & Buffalo Railway Ce. 
Consolidated Mortgage 414% Gold Bonds, 


wen August 1, 1916; due: August 1, 
Authorized: $10,000,000; outstanding, $2,- 
00,000 


Offerin 


Interest payable: February and Augast 1: 
principal and interest payable in U. 8. gold 
at the office or agency of the company in 
New York city. 

Denominations: $1,000 coupon bonds reg- 
isterable as to principal and registered bonds 
of Ot.000. $5,000 or multiples. Interchange- 
able. - 

Trustee: Guaranty Trust Co. of New York. 

Redeemable: As a whole but not in part on 
any interest date on 90 days” notice at 110 
and accrued interest. 

Security: A lien on the company’s main 
line and on equipment owned, subject only to 
prior lien of company’s firat mortgage, 4 per 
cent bonds, due June 1, 1946, of which $3,- 
0,000 are outstanding. 

Offer: #1,750,000, March, 1931, by A. EF. 
Ames & Co. and Chase Securities Corp. at 
99 to yield 4.55 per cent. 


Bond Tenders 


11 o'clock; April 2, School Municipality o! 
Netre Dame des Neiges de Charette—$20,- 
000, 5% bonds redeemable serially from May 
1, 1982 to May 1, 1956. Capital and interest 
payable at Banque Provinciale, in Shawini- 
gan and Montreal. The loan is for the 
building of a parochial] school. C. A. Robert, 


sec.-treas. 

Neen, April 9, Lauzon—$278,100, 59% bonds 
redeemable serially from May 1, 1931 to May 
1, 1946; Capital.and interest payable at 
Banque Canadienne Nationale, at 
Bienville, Quebec and Montres). Loan is for 

truction of orks and lida- 


these stocks be eliminated except | cons 


that a price has been fixed for each 
stock and if this price is attained 
during the period of the trust the 
stock is sold and proceeds distribut- 
ed. Up to March 24, 1934, ordinary 
shareholders are permitted to re- 
invest’ semi-annual distributions at 
a discount of 5 per cent of the asked 
price. 

The offering price of the or- 
dinary shares is based on the day 
to day aggregate current market val- 
ue of the deposited stocks, plus ac- 
cumulations, and steck 
commissions, plus 25 cents per share 
for issue and deposit and 5 per cent 
for cost of distribution and profit. 
There is no charge for conversion. 

Dividends and distributions are 
payable June 30 and December 31 
upon presentation of coupons .at- 
tached to the ordinary shares and by 
cheque to deferred shares which are 
registered. Certificates of the ordi- 
nary shares are issued in denomina- 
tions of 5, 10, 25, 50, 100 and 500 
shares in bearer form with coupons 
attached. ; 

The stocks underlying each unit of 


trust shares is as follows: 
Fixed Selling 
Price per Sh. 


i 


— 
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Canadian Pacific Railway . 
Shawinigan Water & Power . 
Bridge Co 


— 


Royal Bank of Canada 
International Nickel se 
Montreal L. H. & Power ...... 
Quebec Power 

Hollinger Cons. 

Penmans Limited 

Consolidated- Mining ...... 
Bell Telephone Co. ..:. 

Ogilvie Flour Mills ..,. 

Lake Shore Mines ...scecseees 
Dome Mines Ltd. ...csccesess 
McIntyre-Porcupine coves 
Teck-Hughes Gold Mines 


To Permit Loan Companies 
Owning Credit Co. Stock 

Premier Henry of Ontario has spon- 
sored a bill in the Ontario Legislature, 
which is expected to become law, which 
will enable, trust and loan and insur- 
ance companies incorporated under 
Ontario laws to own stock in the 
Dominjon Agricultural Credit Co. 

Donfinion Agricultural Credit Co. has 
been incorporated under Dominion 
laws particularly to promote mixed 
farming in Western Canada. The loan- 
ing companies are interested in the 
project as one which will tend to pro- 
mote stability in the Western prov- 
inces, where the larger loan companies, 
and many of the smaller ones, have 
heavy investments in mortgages and 
acquired lands. 


ae 


— 
~ 
i 


stocks. The net income shown, is before preferred dividend, if any. 


Company Year 
end. 
Acadia Sugar Ref. Dec. 27 
Assoc, Breweries Dec. 
Atlantic Sugar Dec. 
Can, Paving & Supply Jan. 
Can. Gen. Electric Dec. 
Can. Pacifig Rly. Dec. 
Corrug. Paper Box.8 Dec. 
Crown-Dominion Oil Dec. 
Fraser Companies 
Gypsum, Lime & Al. Dec. ! 
Legaré, P.T., Co. 
Montreal Tramways Dec. 31 


a- Taking full year's P 
at year end. c- After ful 
to income tax. 


Net income 
1930 1929 


Dec. 44,219,470 
308,364 
Dec. 124,738 
989,844 


referred dividend, but not arrears into account. b- Based on number of shares outstanding 
year’s pref. dividends. d- Loss, or deficit. * On new $25 par value stock.. § Figures subject 


Common share 
earnings Curr: 
1930 1929 divd. 
4 ; 


87,042 683 1 
524,427 
498,077 
149,908 
3,765,798 
$9,131,716 42,227,761 
60,052 

39,085 5,016 


‘836,683 1.89 3.26 1.00 
117,415 05.33 a.60 Suis 
207,717 ve sae 

4,428,885 16.77 20.28 

b*2.49 11.15 

(¢.04) (1.03 

50 


06 

b1.70 
2. 

13.79 


4.00 
*2.40 
114,936 : 


711,097 Ds 
764,340 68 
249,207 82 
965,382 14.14 


1! @4,219/470 
80 285,939 


ee 81,590 ¥ és eee 
10.00 289,844 175 12% 5.71 


ef Hull—$100,000, 5 per cen 

1, 1932 to May.1, 1951. Capital and 
fecal neasiin at Banque Provinciale, Hull 
or Montreal. J. Provost, sec. os 


yea 
‘ov. 1, 1981 to Nov, 1, 
414 per cent, 30 year bonds, maturing seri- 
ety, Sune ‘ a June 1, 1961. 
law , city ¢ M 
10, Cathelic School Commission of 
Verdun—$376,000, 5 per cent bonds, redeem- 
able serially May 1, 1982 to May 1, 1971, 
Capital and interest payable at Banque Pro- 
vinciale, Montreal, or at Verdun. E. Cote, 


brokerage | sec 


‘ 30-year tures, da 
Lh ditlatet Aeitg deter ites 
2 a r 15, a 
, Saint John, Mantreal, Toronto, 
or New York. Antoine J. Leger, prov. sec.- 
treas., Fredericton. (See announcement on 


page 8). 
2 p.m., April 9, Vancouver—$3,667,733, 5 
per cent, 10, 15, 20 and 40-year and 
local improvement debentures. A. J. - 
ton, city lier, (See announcement on 


page 8). 

12 o'clock, April 7 Welland—$197,000, 5 
per cent, 10 and 20-year local improvement 
debentures. F. Curtin, treas. (See an- 


nouncement opm page 8). 

12 o'clock, April 9, Gederich—$43,982, 5 
per cent 20-year local improvement deben- 
tures. a al Knox, treas. (See announcement 
on page 8). 

5 a 6, Stamferd Township — 
$50,000, 5 per cent 20-installment debenture 
dated September 15, 1930. Payable in 


14, Montreal Catholic 

,500,000, 444 per, cent 

mds dated May 1, 1931, maturing 

May 1, 1971. Capital and interest payable at 
Banque Canadienne Nationale at Montreal, 
and Quebec, and Bank of Montreal, Toronto, 
or at Chase National Bank, New York. 
Victor Dore, gen. chm. of commission, 117 
St. Catherine St. W. (See announcement on 


page 8). | f 
2 p.m., April 2, Winnipeg—$3,300,000, a4 
per cent sinking fund debentures dated Apri 
1, of which $100,000 matures 1938, $300,000 in 
1941 and $2,900,000 in 1961. Payable Canada 


5 per 
cent 
40-year serial bonds, and $37,500; 5 per cent 
bonds. A. a conctrens, 

April 14, pality of Chicoutim 
$18,000, 5 per cent 20-year serial bonds; 
also $150,000, 5 por eons 30-year serial bonds. 


leston No. 4%i1, 
Schoo! No. 7, $85, Edmonton Public 


School, No. 7, $12,500; St. Marys, No. 3721, 
$800. 


Additional Bond Sales 


WILKIE, SASK. 
W. Ross A & Co. has purchased 
6% 20-installment deben 


, town clerk, states that 


7 but J..A. Dins 
was received. 


only one direct 


statements received since last week's issue, Earnings per 


inst “net 


both, as indicated a 
ates listed 


Surplus after Mkt. 

dividends times 
1930 1929 Mkt.: earn. Yield 
42,043 683 


32,502 $41,808 “4% 11.11 


498,077 ab% ... 
4 


10,716 


2,411,376 16% 1.43 
133,186 


16% 6.13 
30,985 jek pee 
39,085 : Sh wae 


18% 8.77 


c- After full year’s pref, dividends. d- Loss, or deficit. *On new $25 par value stock. §Figures subject to income tax. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal~ Date Sold 


Sarnia 


Whitby 

Wilkie, Sask. 

London & Township 
Weston, Ont. ...., ececs 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues— Date Issued 


Toronto, Hamilton & Buffalo Rly. Mar. .... 
English Oblates of Eastern Canada, 


d Order of Oblates of M ; 
Toonsnaules “ Mar esseeee Ernest Savard, and Credit Anglo-Francais.. 514% 


fe of B.C. occocee 
First All-Can. Trustee Shares Mar. 


erreere 


Dominion Securities & Bank of Commerce.. 


Dominion Securities .....ssseeeees Seo 
Matthews & Co. 

Dominion Securities eee 

W. Ross Alger & Co, ...-seseees eee 
Graham & Co. .ccscesccccecsevces eoccese 


Offered by 
A. E. Ames & Co, and Chase Securities .... 


Montreal Depositor Corp, «..+seeses 


Amount Price Basis 
$ 5,902 

9,650 ;102.39 4.72 | 
100,000 

8,300 


7,400 
7,000 }101.08 4.34 
18,146 ‘ 


Maturity 
5-ins. 


138,000 
46,804 101.15 4.86 
4.93 
4.83 
’ - 6.31 
21,653 106.589 4.82 
50,000) 
om See 
36,000 


Rate Due Amount Offered Yield 
44% 1966 $1,750,000 99 4.55 


54% 


1986-46 220,000 100 
at the 


OSHAWA, ONT. 

aa ye Sooeeiee- Seems send Canadian 

© merce have awarded * 
Bit er cent eae ‘on 
a 03; cost 4.84 per cent. Maturi- 
ties include $138,000 in 15. installments, $13,- 
146 in 10 instaliments, $7,000 in 5 install- 
ments and $7,400 in 6 installments. Bids 
received were as follows: 
1 Dominion Securities Corp., Cana- 

dian Bank of Commerce .... 
2 Fry, Mills, Spence & Co. .e.... 1 
3 Wood, Gundy & Co. 


8 R. A. Daly & 
9 Griffis, Fai 
0c. H. B 


13 J. L.. Goad 


Dominion Bank hag been awarded $123,- 
852 5% and 514% installment debentures of 
Sarnia, Ont. at 102.39; cost basis 4.72%. 
Maturities included $5.902 5's in 5 install- 
ments; $9,650 5's in 10 installments; $100,- 
000 5’s in 20 installments and $8,300 514's 
a 10 installments. Bids are reported as 


ws: 
1 Dominion Bank 


5 Fry, Mills, Spence & Co. ........ 
6 Tyment, Anderson & Co. 
7 Cochran & Co. 

8 Gairdner & Co. aes 

9 Dominion Securities Corp. ...... 

10 Bell, Gouinlock & Co. ..... cccee’ ! 

11 A. E. Ames & Co. 

12 J. L. Graham & Co. ......-50+. «1 

13 Bank of Nova Scotia 

,i4 J. L. Goad & Co. 

15 McLeod, Young, Weir & Co. .... 101.40 

16 C. H. Burgess & Co. 101,37 

17 Griffis, Fairclough & Norsworthy 101.222 

18 R. A. Daly & Co. 101.078 

19 Wood, Gundy & Co. ........6005 100.80 
KELOWNA, B.C, 

As reported in The Financial Post of 
Merch 26, Matthews & Co. has been awarded 
$53,000 59% 30-year debentures of Kelowna, 
B.C., at 100.83, cost basis 4.93%. Other 
_ on the issue now available are as fol- 

WS: 

] Matthews & Co. ccc cecscscvece 100.83 
2 Gairdner & Co. ... 6. cccccsccees 100.372 
3 Dyment, Anderson & Co. ........ 100. 

4 McLeod, Young, ar & Co, .... 


McLeod, Young, Weir & 
awarded $86,000, 5 per cent installment de- 
bentures of the town of Weston on a bid 
of 101.90. Debentures are dated April 1, 
1981,and mature $36,000 in 30 installments 
and $50,000 in 20 installments. 


R. 

9. Griffis, 
Nors 

10. Fry, Mills, 
11. Milner 
12, Canad 
13. J. L. 
14. Gairdner & 
LONDON TOWNSHIP 

J. L. Graham & Co, has been awarded 
$21,653, 544 per cent installmi@nt debentures 
of the Township of London, Ont., at 105.589; 
cost basis 4.82 per cent. Maturities es 


$16,075 payable in 20-instaliments 
$5,578 payable in 15 installments. Bids were 


Aan» oe 
.. . 


eens 
= 
BP: 


r, Ross & Co. 

BRACEBRIDGE, ONT. 
inion Securities Corp. has been award- 
805 5% 20-installment debentures of 
n of Bracebridge, Ont.,..at 101.15; 
4.86%. Bids for the issue were 


i 


"pF 

nf 
ref 
j 


. Young, Weir & Co. ... 
eo deeest oy 


mOMm 


00.3 Oo me cota 
are 


Officers: 


Charles W. Band 
President 


H. J. Symington, 
K.C. 


_ Vice-President 


Major A. E. Nash, 
F.C.A. 
Managing Director 
G. H. Hand 

Secretary 

- Norman A. Lambert 

Acting General 

Manager 


MANAGEMENT TRUST 
FINANCES OPERATIONS 


Offering is Made of Preferred 
and Class A Common 
Stocks 


Preferred and common shares of 
Transamerica Corp., an investment 
trust of the general management type, 
are being offered to the public, The 
policy of the corporation is stated to 
include purchase of high grade securi- 
ties from a purely investment stand- 
point with no marginal buying. It is 
stated that the trust has no alliance 
with any broker, brokers, investment 
house or underwriters. 


Bonds may only be issued when the 
equity of the preferred shares is 
maintained at 175 per cent of par 
value. Management fees can not, ex- 
ceed three-quarters of 1 per cent per 
year and directors fees are restricted 
to not more than one quarter of 1 per 
cent per year of the marketable value 
of securities and other funds owned by 
the trust. No management fees are pay- 
able unless earnings of the trust 
exceed 8 per cent on such funds. 

Officers and Directors of the com- 
pany include: W. Deane Tyrer, presi- 
dent; Albert Broadley, Leon Frazer and 
Arthur G. Gray, vice-presidents; Edwin 
T. Campbell, secty.-treas.; Thomas 
Swan, A. C. Secor and F. H. Dinsmore. 
Details of the offering are as follows: 


40,000 Shares 

6% Cumulative, redeemable Preferred, $25 
Par Value Transamerica oe 
Capitalization: Authorized 
6% cum. preferred, $25 par $1,000,000 
Cc A 50,000 shs. 

B 50,000 sha. 

Dividends: Preferred: 6 per cent, cumula- 
tive. Class A: $1.60 per annum non-cumula- 
tive before any dividend payment to class B 
shares. After class’ B shares shall have 
received $1.60, class A and class B shares 
participate equally. 

Redeemable: Preferred shares are callable 
in whole or in part on any. dividend date 
after January 1, 1933, at $26 per share. 

Subject to preferred shares, the 
shares are entitled to $25:in any distribution 


INDUSTRIAL ACCEPTANCE ‘ 
CORPORATION Limited 


Commercial and Indastrial Bankers 
Head Office—Windsor, :Ontario 


Hodgson Bros. 
& Dunton. 


Limited 


tance of those who cannot conveniently 
visit our offices, We invite inquiries 
about investments and will gladly place _ 
our information and advice at the dis- 
posal of any person desirousof investing 
soundly, who may write to us for gui- 


By 


dance. A list of securities which were~ fi} 


commend will be fotwarded on request, 


Gg 


of assets, voluntary or otherwise, before any 
class B 


Payment on shares. 
Offer: preferred stock at $26 per share or 


Between Municipality 
and Investment Banker 


S INCE 1891 Taz Bonn Burm has 
been. steadily welding a link of 
mutual trust and confidence between 
the States, Provinces and municipali- 
ties of the United States and Canada 
and the investment bankers. For over 
a decade Taz Bond Buyer has carried 
more municipal bond advertising than 
all’ other financial newspapers com- 
bined. During .1930- it. carried ten 
times .as much ‘as its nearest com- 
petitor. 

Daily and- Weekly Editions, 


ae -~,¢ -e > Se . oe 
The National City Company HB 


THE BOND. BUYER | 


Since 1891 


“The Authority on Municipal Bonde” | 


67 Pearl Street | 


New York, N.Y. 


HIGHEST QUALITY-~BES' 
Ethyl Alcohc'—Cologne Spirits, Den 


‘ 


\ 


We maintain » ‘Techni 


The Maple Leaf Milling Co.; Limited; owns and operates 
seven mills—at strategic locations throughout Canada 
with a total daily capacity of 24,500 barrels of flour and 


17,000 bags of feed. 


Branch Offices and Warehouses at 


TORONTO, HAMILTON, WELLAND, LONDON, BELLEVILLE, OTTAWA, 
WINDSOR, MONTREAL, QUEBEC, ST. JOHN, N. B., HALIFAX, 
WINNIPEG, REGINA, CALGARY, KAMLOOPS, VANCOUVER, NEW YORK 


. 


Mills at 


PORT COLBORNE, ONT.; TORONTO, ONT.; KENORA, ONT. 
THOROLD, ONT.; MEDICINE HAT, ALTA.; BRANDON, MAN. 


PETERBORO, ONT, 


j 


“A World Wide Organization” } 
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prices of basic commodities—wheat, 
copper, cotton, rubber, etc—have 
declined most of all. Prices of semi- 
ufactured goods — copper, pig 
steel sheets—have declined 
somewhat less. Prices of manufac- 
tured articles, at wholesale or retail, 
have declined least of all, This is 
because ‘primary materials are only 
part. of the cost. There are other 
factors more difficult to control, 
such as taxes, interest, administra- 
tive overhead, and wages, These are 
the items that must be studied, for 
there is no denying the fact that 
of manufactured goods must 
p further before general con- 
sumptive power will be restored. 
When the farmers of the West say 
that farm implement prices must 
come down before they can buy they 
are stating an indisputable fact but 
the problem of the implement com- 
panies in reducing their costs suffi- 
ciently to reduce selling prices is a 
difficult one. If in the process some 
adjustment of wages must be made 
pious hopes will not avert such ac- 
tion. 


In any event, the increased pur- 
chasing power of the wage earner’s 
dollar is sufficient to ensure that, 
even after wages have declined fur- 
ther, he will be relatively better off 
than before. In any business cycle 
labor always finds itself better off 
after the up and down swings of 
the wheel have been completed, than 
it was before. This is one of the 
redeeming features of the working 
of our imperfect but constantly im- 
proving economic system. 


GRAIN INVESTIGATION 
SHOULD BE THOROUGH 
AN INVESTIGATION of the 

grain ‘trade by’ a commission 
headed by such an able economist 
as Sir Josiah Stamp may be a use- 
ful thing. We have had in Canada 
many grain investigations that set 
out to find the evidence to suport 


-j|some pre-conceived notion or deci- 


le 
e is anticipated 
pessimistic of 


Bi = me 


can 
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and 
i reply.either to. intelli- 
ee ral abuse they 
q y re doing themselves 


__ _ THE TREND OF WAGES 
WiuaM GREEN, president of 
the American Federation of 


bor, no doubt speaks for organ- 
union labor in Canada as well 
~ #8 in the United States when he 
_ says that wage reductions that are 
heing put into effect by different 
; are delaying the return 
of prosperity and if persisted in will 
delay a return of normal conditions 
‘two years or more. Mr. Green 
contends that economic conditions 
Will improve ‘when the masses of 
the people are employed and are 
paid high wages. Mr. Green calls 
all those industrialists and others 
who have, in recent years, stated 
their belief in the theory of high 
‘wages-as the supporter of prosperity 
» to come forward now and back up 
+» the demands of labor for’ mainte- 
mance of wage scales. 
- Whether or not wage reductions 
‘will delay the return of prosperity 
is quite debatable. If wage reduc- 
‘tions effected in any field of indus- 
_ try, through the co-operation of em- 
» Ployers and workers, tend to reduce 
> the cost of production to the point 
where consumption’ is speeded up 
then they have an economic value 
that is shared by everyone. This is 
the sort of wage adjustment that is 
now progressively under way. There 
probably will be no disposition on 
the part of industry generally to 
take advantage of current labor 
surplus to. lower wages simply for 
E the purpose of increasing the level 
of ie Such a wage policy would 
be futile and short-sighted. The en- 
lightened business man of today 
Tealizes the dollars and cents value 
of sharing with labor the highest 
: proportion of gross income, 
both from the standpoint of increas- 
' ing efficiency and from the stand- 
point of maintaining stable pros- 


__ Present wage reductions are large- 
a rtma character. There are 
, purchasing power 
hroughout different Glam. | Pro. 
of some commodities have 

ped the shock of very serious 
“declines in the price levels at which 
hey. sell without enjoying the bene- 
‘fit ‘of commensurate declines in the 


gion. One may anticipate indepen- 
dence and thoroughness in the work 
of Sir Josiah. 

The investigation will not be com- 
plete without: a thorough probe of 
the affairs of the Western wheat 
. These, more than any other 
factor in the grain business of Can- 
ada, have contributed to instability 
in grain merchandising and a thor- 
ough examination of their affairs 
and methods is overdue. That the 
pools do not wish to have any such 
investigation is apparent and the an- 
nouncement that Stamp had been ap- 


pool circles these protests were 
rather surprising. It is obvious that 


3 | what was sought was an investiga- 


tion of futures trading on the Win- 
nipeg Grain Exchange as a diver- 
sion to keep the attention of Western 
gtain growers centred elsewhere 
than on the pools and their troubles. 

The grain trade has been over- 
investigated in Canada but there can 
be little objection to a fair y of 
all phases of grain merchandising by 
a man of Sir Josiah Stamp’s char- 
acter and ability. ° 


A PRACTICAL FARMER 
GETTING RESULTS 
aa practical methods by which 

Canada’s new minister of agri- 
culture, Hon. Robert Weir, hopes 
to stabilize agriculture in Canada 
on a basis of greater and mire last- 


ly. Mr. Bennett showed good judg- 
‘ment in turning over this important 
administrative post to Mr. Weir, a 
man without experience in politics 
and speech-making, but a practical 
business-like farmer with a back- 
ground of financial training. On 
paper, Mr. Weir has few qualifica- 
tions for his post. But he showed 
amazing ability in adapting business 
methods and scientific knowledge to 
the operation of his own large es- 
tate in Northern Saskatchewan and 
he has stepped into the post. of min- 
ister of agriculture prepared to im- 
part his own methods to other farm- 
ers. Mr. Weir has virtually scrap- 
ped many of the traditions of the 
depattment of agriculture in his de- 
termination to eliminate the waste 
involved in bureaucracy. The old 
department of agriculture had no in- 
timate touch with the farmer him- 
self.. Practical aid and leadership 
to the farmer are Mr. Weir’s policy. 

The free bull and cheap sow cam- 
paigns, designed to ensure that West- 
ern farmers going in for mixed farm* 
ing will be given definite encourage- 
ment to raise only the very best 
stock, are practical efforts. Then 
to provide that the products of new 
mixed farms can obtain and hold a 
market the minister has taken steps 
to pry open the door of Great Brit- 
ain. Knowing that technical pamph- 
lets may be printed by the thousand 
without being read by farmers he 
has adopted the plan of demonstra- 
tion work particularly among junior 
farmers to ensure the spread and 
acceptance of the ideas arrived at 
by scientific research and tested 
farm conditions. Mr. Weir apparent- 
ly believes there is no use in preach- 
ing to farmers. To tell them that 
they will make more money out of 
good stock than out of poor stock 
is not enough. The government’s 
plan now makes it cheaper for a 
man to buy or use good stock than 
lower grade stock and thus, at some 
expense to the public treasury, bet- 
ter breeds are to obtain a foothold 
all over Canada. 

The necessity of diversifying -our 
agriculture, the necessity, at the 
same time, of maintaining high 
standards for our food products to 
ensure markets for the products of 
diversified agriculture — these are 
given recognition in the work. We 
are already getting results. 

While these early results have 
been noted and further direct bene- 
fits will be had this year, such a 
policy is basically a rebuilding pro- 


stronger and better agriculture in 
Canada. Mr. Weir offers a plan to 
raise the general level of agricul- 
tural prosperity in Canada but he 
has no panacea for current depres- 
sion. On the whole, business men 
would prefer to have it thus. 


WINNIPEG STREET CARS 
| he WINNIPEG the question of who 
should operate the street railway, 
and upon what basis, has been the 
subject of much discussion in recent 


months and will probably remain a i 


live civic issue for a considerable 
period of time yet. Winnipeg obtains 
its utility services from a number 
of private or public corporations. 
Light’ and power are supplied by @ 
civic hydro enterprise and by a 
private company, the Winnipeg 
Electric Company, and the keen 
competition between the two may ac- 
count for the fact that the city is 
reputed to have the lowest lighting 
rates in the world. Street car service 
is supplied by the electric company 
which has been steadily losing mon- 
ey on the tram system and which is, 
in that respect, enjoying the ex- 
perience that most street railway 
systems on the continent are now 
having. The company would be quite 
willing to continue street car service 
if given a more equitable rate basis 
but it seems to feel that if the city 
is not disposed to grant such rates 
that the citizens ought to operate 
the system themselves. : The com- 
pany has offered the system for sale 
to the city. This is the starting point 
for the discussion that will probably 
range for some little time yet before 
any decision is arrived at. 

It might be valuable for Wignipeg 
to study the almost ideal contractual 
arrangement that exists between the 
city of Montreal and the Montreal 
Tramways Company. Under this 
contract, the Montreal Tramways 
Company is empowered to earn a 
fixed return on its capital invest- 
ment. Various modifying clauses in 
the contract and supervision of 
street railway affairs by a public 
commission make this arrangement 
fair to the company without per- 
mitting inefficiency to creep into 
operations. Or Winnipeg might ob- 
serve the basis of the agreement be- 
tween the City of Toronto and the 
Consumers’ Gas Company. The com- 
pany is permitted to carn sufficient 
to pay 10 per cent dividend on its 
stock (actually the percentage of 
return is considerably less on the 
capital invested since most of the 
stock has been: sold at a premium) 
and while the arrangement is not 
ideal in some respects it has worked 
well, 

The modern tendency in public 
utility operation is away from un- 
restricted private ownership and op- 
eration, but is no longer in the di- 
rection of outright public ownership 
with its serious dangers. The new 
idea is restricted and regulated pri- 
vate ownership on a basis that is fair 
alike to investors, to the public and 
to customers. This is commended to 
Winnipeg as an idéal for it to aim 
at in its present street railway dis- 
pute. , 


THRIFT NO ROBBER OF 
LABORER 

OHN MAYNARD KEYNES, the 

British economist, has succeeded 
in maintaining himself in the spot- 
light ever since the end of the war. 
On some occasions he has done it by 
imaginative thinking lacking in 
soundness. Now he has given the 
public something to talk about in his 
statement that when a man saves 
five shillings he robs another man of 
a day’s work. 

This is in line with what has been 
repeated endlessly at service club 
luncheons in the United States and 
Canada during the past year, that 
the way to prosperi 
money. It is in line with the phi- 
losophy of United States politicians 
who now are hoping to give a fillip 
to prosperity by distributing any- 
thing up to three billion dollars 
among war veterans. ’ 

The exchange of goods and serv- 
ices is the basis of business. Pros- 
perity is usually measured by the 
volume of such exchange. But an 
inflated volume based upon extrava- 
gant and unnecessary expenditure 
cannot be sustained, and it must 
be paid for eventually by all business 
men and workers. 

Every dollar that is saved and 
invested becomes purchasing power 
for it finds its way into bricks and 
stones, machinery and labor. Money 
that is hoarded without being prop- 
erly invested, either in bank ac- 
counts or securities is of course an 
exception, but to picture the thrifty 
investor as a hoarder of gold is quite 
wrong. If money is not saved and 
invested, but is spent merely for the 
purpose of creating current consum- 
ing power it may be capital largely 
wasted. The business world cannot 
progress without capital accumula- 
tions. The only alternative to such 
capital is the creation of fiat cur- 
rencies, and this is never more than 
a temporary and ultimately costly 
method of stimulating turnover. 

Spending money merely to create 
prosperity is exactly on a par with 
printing paper money for the same 
purpose. 

MORE MONEY FOR WHEAT 

NTERESTING facts have been 

gleaned in careful studies made 
i this year in the results of stock rais- 
ing in the West. At one Dominion 
Government farm, selected feeding 
cattle were placed. They were 
bought in the open market at 6% 
cents a pound. They were fed for 
84 days on wheat and barley and 
then sold in the open market at the 
Same price per pound. The return 
thus obtained for the grain fed was 
$1.19 per bushel at the farm for the 
wheat and about 838 cents for the 
barley. 

There are limitations on mixed 
farming in Western Canada but 
facts such as this emphasize the 
| soundness of the plan of promoting 
greater diversification among those 
who are now specializing in .cereal 
crops. 


is spending | $4.50. 


scripts 


RECENT legislation in the United 
States regarding the 

bonus has given renewed h 
automobile manufacturers. ough 
reports from smaller centres do not 
te that auto sales have bene~- 
fitted to any t extent as yet, 
manufacturers feel that the full ef- 
fect of the bonus will not be felt for 
several weeks yet. A stranger in 
Washington, however, received a 
shock recently. He observed two long 
line-ups before one of the govern- 
ment offices. Seeking information he 
was told that one line was com 
of applicants for the bonus. “What is 
the other ‘aya — - 
running paralle was the reply, 
“That's sinew of automobile sales- 
men. 


‘TH pathetic side of the insurance 

business was aptly illustrated the 

other day by J. J. Lacey, Newfound- 

land manager for the U. S. Fidelity 

and Guaranty Co., in an address 
iven before the St. John’s Rotary 
lub. Here is his story: 

“Last year, while I was featuring 
health ins I received a letter 
from a poor old man in the North 
which read in part, like this— 

“ ‘Dear Sir, Mr. Lacey I have been 
reading your notice in the Telegram 
that you give away $25 every week 
to sick people, and I to say that 
I am a very poor man 76 years of 
age and I have been an invalid for 
the past eight years and would you 
please onal me the money right 
away and | will be thankful to you. 
Iam very sorry I did not know about 
this before when I get the money 
my son-in-law will send you a nice 
bit of good fish.’” ' 


E THOUGHT that The Finan- 

cial Post held the palm for the 

best unintentionally clever headline. 

This red on an article that ap- 

at the time the Farmer gov- 

ernment was elected in Ontario and 

it read, “Farmers Will Give On- 
tario Stable Government.” 

But now we hand the palm over 
to a writer in a New York, paper 
who “headed up” an article on & 
new revue at.a famous night club. 
His headline read (or was set by the 

rinters to read) “New Revenue to 
at Club Richman.” 


New Books 


“Forecasting Business Cycles” 


A study of the business cycle that 

rovides some interesting angles on 
orecasting business trends from @ 
study of the past, is given in “Fore- 
casting Business Cycles,’ by Warren M. 
Persons, a consulting economist ° 
New York, who has a considerable repu- 
tation as economist for the Goldman 
Sachs Trading Corporation. Dr. 
Persons explains how it is possible to 
apply the fundamentals of economic 
theory to.statistical records to obtain 
an idea of probable future business 
trends. A study is made of the aoe 
of periods of prosperity and depression 
in the last and, in fact, the most 
valuable feature of the book will 
probably be regarded by most readers 
as the complete statistical record of 
business month by month from 1875 to 
the present time. For reference pur- 
poses this data must be regarded as of 
exceedingly great value. 

Applyi his own theories, which 
need not tolerated here, to present 
conditions, Dr. Persons has undertaken 
to forecast the trend of business dur- 
ing the next two years and is ready to 
let his statistical methods be judged 
upon the basis of the accuracy of the 
forecast he has made. He does not 
expect normal business before the end 
of 1931 and possibly not before the 
first quarter of 1932 although he does 
not think that the upturn will come 
later than the present month. 

This is a studious effort by an 
acknowledged expert in the analysis of 
business cycles. “Forecasting Business 
Cygles” is published by John Wiley & 
Sons, 440 Fourth Avenue, New York, at 


ee 


“The Challenge of Russia” 

A volume on Soviet Russia by Sher- 
wood Eddy must be approached with 
some caution. Dr. Eddy has during his 
life time been mixed up in a great deal 
of bad company. He denies that he 
ever fomented revolt in India, that he 
urged pacifism and obstruction durin 
the war, or that he ever sprea 
Bolshevistic doctrines among the youth 
of American and Canadian universities, 
Yet at one time or another Dr. Eddy has 
had the bad fortune (or shown the 
gullibility) to be linked with organiza- 
tions, some of them definitely financed 
from Soviet funds, that have worked in 
devious ways along just these lines. 
Although for many years connected 
with the Y. M. C. A. he was repudiated 
in Y. M. C. A. cireles for many of his 
utterances, which of course may have 
been dictated purely by his in- 
herent sentimentalism and his lean- 
ing towards theory. 

Repneas Dr. Eddy’s volume “The 
Challenge of Russia” with one’s de- 
fences up, and prepared to find a highly 
propagandist work, one is pleasurably 
surprised to find that it is in the main 
a very sound and valuable analysis of 
the Russia experiment. His state- 
ments and facts seem to check well with 
information from other sources and Dr. 
Eddy has made his story of Russia 
extra-valuable by painting in more of 
the historical background than most of 
the current commentators on the 
subject. 

Dr. Eddy while somewhat sympa- 
thetic to the theoretical aims of the 
rulers of Russia, sees no particular 
merit in Communism, especially ‘as 
practiced in Russia and finds it less a 
substitute for capitalism than a 
challenge to capitalism’s leaders to 
effect improvements: in the existing 
social and economic order. Had Dr. 
Eddy closed his book on this note 
it would probably have ranked as one 
of the best of the many volumes now 
available on the Soviet experiment but 
he has taken the edge off his presenta- 
tion by attempting to suggest what 
improvements are needed in our sys- 
tem and in this he has relied upon the 
platform of the League for Independ- 
ent Action. Thus Dr. Eddy wants the 
world to answer the challenge of ,Com- 
munism by pablic ownership, elimina- 
tion of tariffs, réeognition of Russia, 
unemployment insurance, etc.—dog- 
matic conclusions that have no proper 
place in his book. 

If one is prepared to read Dr. Eddy’s 
book with an understanding of his 
highly socialistic philosophy one will 
find the factual portions of his book 
exegosinghy interesting and worthy of 
study. 

“The Challenge of Russia” is pub- 
lished by Doubleday, Doran and Com- 
mar University Avenue, Toronto 


“Manual of the Textile Industry” 

With the Canadian textile industry 
s0 prominently in the political and com- 
mercial limelight at the present time, 
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Calvin Coolidge Says: 


Published by special 


MANY charges and some revela- 
tions in relation to the govern- 
ment of some large cities are a ~ 
ing. It may be wondered whether 
these conditions were in any way a 
development of an era of prosperity 
and easy money which brought about 
an official complacency and laxity in 
the observance and enforcement of 
the law. 

Whatever the cause, two things 
should be remembered. There are 
hundreds of thousands of public of- 
ficials who discharge their duties in 
an intelligent and conscientious way. 


sed|No reason exists for any general 


condemnation of government. And 
what is more important, when cause 
has been shown, both public officials 
and large bodies of private citizens 
have come forward in an effective 
way to secure investigation of 
charges and prosecution of wrong 
doing. The moral power of the com- 
munity has asserted itself in a whole- 
some and encouraging way. A few 
evil doers attract a great deal of at- 
tention. But the great body of the 
law-abiding people. in and out of of- 
fice, unnoticed in their well doing, are 
still the determining force. 


ANOTHER epic has just been pub- 
lished in the will of the late Ella 
Wendel. She has left a fortune esti- 
mated at well over seventy-five mil- 
lions of dollars almost entirely to 
charity. It took three generations of 
thrift, industry, and intelligence to 
accumulate th as peeneee . Now it is 
to be distributed with the sole pur- 


pauitnation this week of the 1931 Edi- 
ion of the Manual of the Textile 
Industry of Canada is timely, offerin 
as it does a comprehensive and authori- 
tative review of current conditions and 
progress in the industry. This volume 
presents the facts regarding develo 
ments, the influence of the recent tariff 
revisions, the opinions of textile execu- 
tives and special articles on many sub- 
jects relat 
progress of the industry. 

Following a leading article by E. 8. 
Bates, editor of Canadian Textile Jour- 
nal and gessenes of the Manual of the 
Textile Industry of Canada, on the 
conditions which led up to the recent 
textile tariff revisions and their effect 
on the industry, statements are pub- 
lished from a number of leading execu- 
tives representing every branch of the 
industry. These statements indicate a 
fairly general satisfaction on the part 
of the industry with the improved out- 
look, although both foreign and do- 
mestic competition will, in these opin- 
ions, continue very keen. 

The Manual of the Textile Industry 
of Canada is published by the Cana- 
dian Textile Journal Publishing Co., 
1434 St. Catherine Street, West, Mont- 
real, Canada. 


‘jj As Others See Us 


Mind Your Business 
The Chronicle, Durham, Ont.—A 
recent issue of The Financial Post con- 
tained an editorial that most of us could 
benefit from if we but heeded it. The 
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gee of attempting to,benefit the pub- 
ic. It goes to the people. 

There is little cause to fear the 
power of wealth. Occasionally there 
are those who abuse it chiefly to their 
own harm. It is difficult to find a 
great fortune that has been preserved 
paeaee three generations. Our 
wealth becomes distributed by in- 
heritance and bequest. 

Accumulated wealth is one of the 
foundations of pro Distributed 
per capita it would be ineffective, in 
accumulation it supports industries, 
raises the standard of living, and en-} 
dows educational, religious and char- 
itable institutions. Almost all the 
time we find it genuinely ee in | 
the service of the people. The Wendel | 
will only discloses in an emphatic way 
what is constantly: being done. 


\ K pe wage io the politi- 

cal tranquility of Europe ig in- 
oe on this side of the Atidntic. 

t is not lightly to be assumed that” 

Germany and Austria are putting a | 
chip on their shoulders. They are, 
entitled to the presumption of good | 
faith. They are justified in taking any’ 
legal action to protect their = eco- 
nomic interests. It is'generally agreed 

experts that European tariff bar- 
riers have reached the destructive 
point. But action in relation to them 
should be taken in a way not to alarm 
the sensibilities of others. Perhaps, 
béfore the final consummation of th 
union, suitable declarations will be 
made and guarantees given which will 
allay the fear that more is intended 
than the agreement discloses. 

- CALVIN COOLIDGE 


Post says there are far too many busi- 
ness men who spend so much time 
watching their competitors that they 
have little time left to devote to their 
own business. 

It is a good thing to know enough to | 
look after your own business. Most of 
us have a hard enough time doing that, 
but when we attempt to look after the 
business of our competitor we are 
eaded for the swamp of failure. 
Never mind what the other fellow 
is doing. If he is capable of looking 
after himself, let him do it, Far too 
many business men get such satisfac- 
tion out of putting stumbling blocks in 
front of their competitors, that one is 
sometimes forced to the conclusion 
they would sooner see their opposition 
lose a dollar than make one themselves. 

Paddle your own canoe. Turning 
around to see what your competitor is 
doing usually puts you off your course 
and may wreck you on some hidden ree: 
you would have obsetved had you but 
attended to your paddling and kept a 
sharp lookout. ; 


“Stop Me If You’ve 
Heard This One” 


“I left my money at home,” said a 
lady to the conductor. “But you will 
have to trust me, for I dm one of the 
director’s wives.” : 

“Lady,” said the conductor, “T couldn’t 
—_ you if you was the director's only 
wife.’ 
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Apparent Income from Bonds. | 4 
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Our April Investment List graphically = 
depicts the favourable influence of 
declining commodity prices upon the: 


purchasing power of 


bond coupons. ' 


Write to our nearest office for a copy. 
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Pion — the Systematic Way to Finan- 
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Quality Features of 
, Higher Priced Cars : 


The Durant 4-07 combines the economies 
of four cylinder operation with the advan- 
tages of impressive appearance and gener- 
ous roominess. New refinements impart 
fresh beauty and charm, and establish 
unprecedented value in the four cylinder 


LOWER . 
PRICES 


GREATER 
VALUES 


field. 


Drive the Durant 4-07 . . . make your own 
comparisons as to size, riding comfort and’ 
hill-climbing ability . . . for only then can 


you fully appreciate its inherent quality. 


and utmost desirability. 
BUILT BY 


A Canadian Company Controlled by Canadian 
DURANT MOTORS of CANADA, LIMITED 


TORONTO 


Durant, Four Cylinder, Stand 
Sedan, Model ‘‘4-07’’ 
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Business C 


Barometer 
} Ottawa Trade Perturbed 
Looking to Big Bankers 


wrt has neppened in the stock 
markets in the past three weeks 
was not unexpected. The usual ex- 
perience following a period of stock 


» market decline is to have a false 


ward move, followed by the loss 
about 65 to 70 per cent of the 


"gain, and then later followed by the 


real bull market. So far the market 


‘has run true to form and its action | Canada, 


is not yet necessarily an indication 


that prices are headed for new lows. 


eless, business. men will 


er protracted decline 
ere will undoubt- 


A, where a large per- 
the local trade te’ de. 
the incomes of civil 


AL 
WAS CHIEF CAUSE. 
OF 1930 FAILURES 


Poor Credit Risks Form 95 
Per Cent of All 
Failures 


The principal causes of business 
failures in Canada during 1930 were 
lack of capital, incompetence, specific 
conditions and inexperience. These 
four causes resulted in 87.6 per cent 
of the total number of failures in 
Canada as compijed by Bradstreets 
and caused 79.7 per cent of the total 
liabilities. ; 

Of the total of 2,404 failures in 
Newfoundland and St. 
Pierre, with liabilities of $45,301,799, 
78.7 = cent were the result of per- 
sonal causes against 78 per cent in 
1929. This is the highest percentage 
since 1924. Specific conditions did not 
bulk as large as did similar causes 
in the United States, but resulted in 
16.6 per cent of all casualties in 1930 
as against 15 per cent in 1929. 

The chief source of business fail- 
ures is invariably lack of capital and 
failures from this source increased to 
43.8 per cent in 1930 from 34.6 per 
cent in 1929, while the liabilities in- 
curred by such failures decreased to 
41.9 per cent from 44.8 per cent. In- 
competence, while coming second as 
a source of failures, showed a reduc- 
tion to 17.2 per cent from the 24.4 per 
cent reported in 1929. Specific con- 
ditions increased to 16.6 per cent 
from 15 per cent, but liabilities 
dropped to 14.3 per cent from 15.3 
per cent. 

In experience resulted in 10 per 


ir | cent of all failures as compared with 


ear and as evidence of the nature 
the cuts in some departments it 
be stated that in-one branch of 


tes the sum spent 
on sslaries alone without allow- 
‘ance for other expenses. 


cee Afi-unfortunate feature of the 


¢ituation is that ae ane care 
many de nts’ staffs 
built uy in other. depart- 

yet is meen, cone 


7.6 per cent in 1929, while liabilities 
under this head increased to 11.3 per 
cent from 5,1 per cent. Competition 


was the cause of fewer failures and. 


smaller liabilities, while fraud in- 


t | creased slightly in number to 3.7 per 


cent from 8.1 per cent, but the liabili- 
ties from this source of failures in- 
creased to 9.9 per cent of the total 
from 4 per cent. 

_ While lack of capital.and incom- 
petence among personal causes and 
specific conditions among non-per- 
sonal causes have predominated as 


-| sources of failures since figures were 


ons | 40 years in the 


bankers have | 


out of our serious eco- 
. Theories do not 


given away to a conviction 
-the unsettlement is more basic 
t — “more eee 


over-production was blamed but in 


was blamed but it is now agreed 
f° id it 
need —if it were well used. 
le to whom the world is 
ian leadership—outstandin 
and business executives 0 
type of Mr. Norman—are saying 
ittle. In the long run, however, this 
ion will probably be ended as 
‘other have-through sane think- 
and individual hard work by men 
are too busy solving their own 


“troubles to watch conjuring experts 


pop panaceas out of silk hats. 


first compiled. The proportion of each 
to the total.of failures has varied in 
considerable degree during the past 
nited States. 
Trend Changed in U. S. 

From 1890, when Bradstreets re- 
turns on failures were first compiled 
in the U. S. A.; to 1915, lack of capi- 
tal was the chief 
1912. From 1915 to 1922 incompe- 
tence was the most damaging, and 

1923 to 1926 these causes 
alternately led. Since 1927, lack of 
capital has been the chief cause of 
failures in. the United States. In 
1930, however, there was a distinct 
change in trend and lack of capital 
as a cause dropped to 31.6 per cent 
of the total, the lowest since 1922. 
Incompetence: dropped to 26.3 per 
cent, the lowest since 1910 and, com- 
bined with inexperience, just equalled 
lack of capital. 

Unwise credits gained to 3.5 per 
cent, the highest since 1905; specula- 
tion and extravagance increased but 
fraudulent disposition moved to its 
lowest recorded point of 1.2 per cent. 

Specific conditions increased to 
22.4 per cent. of failures in the 
United’ States from 15.6 per cent in 
1929, due largely to the increased 
number of bank suspensions. 
cause was responsible for 55.2 per 
cent of total liabilities in 1930 and 
25.1 per cent in 1929. This trend was 
not reflected in Canada except to a 
very slight extent, 

Of the 26,511 failures in Canada 
and the United States ae 1930, 
94.9 per cent were firms wi veer 
moderate or no credit rating. Fail- 
ures among firms with higher credit 
ratings incre and those rated 
good credit formed 4.6 per cent of 
the total 
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Trend Vague for Second Quarter 


Commodity Prices: 


Iron and Steel: 
Foreign Trade: 
Car Loadings: 


Employment: 


Stock Markets: 


Credit: 


Cénada 


Prices rise beef in demand for 


Easter trade, 
Industry shows but slight improvement. 
Building construction is up. 


Early opening of St. Lawrence is 
expected to stimulate shipments. 


Largest_increase in 9 weeks amounted 
to 3 p.c. in week ended March 21. 


Index at 100.2 on March 1 shows slight 
improvement on previous month. 

Oils weaken, selling at 1930 low; 
market lacks support. , 


Retail trade picks up as Easter nears; 
wholesalers — 


United States 


Wholesale commodity price index at 
108.5 represents new low for post-war 
period. ° 


ey orders negligible, automobile 
demand smaller; producers mark time. 


Continues depressed with no indication 
of immediate gain in volume. 


Down 16.6 p.c. from 1930 but 1.48 p.e. 
increase on preceding week. 


February index at 77.3 compares with 
co in January. and 93.3 in February, 


Poor earnings statements and indefin- 
ite outlook cause general weakness. 


Money available well in excess of 
demand. Bond financing attains good 
volume, 


Federal Farm Board announces it will 


Week's Highlight: 


in Four Economic Areas 


British economists hold little hope for 
immediate future; think fundamental 
conditions must be righted. 


British Columbia Found Less Active But All Other 


Areas Show More 


Activity, According 


to February Data 


» By SYDNEY B. SMITH 


Business activity in the five eco- 
nomic areas of Canada made a good 
showing in the first two months of 
the year, important recovery being 
registered over the low point in the 
last quarter of 1930. Indexes com- 
puted for each of the five areas 
showed gains in February over the 
first month of the year, except in 
British Columbia where conditions 
were nearly maintained. The com- 
putation is based on seven factors, 
— for ween available monthly 

y geographical areas, 

the value of construction contracts 
awarded in February was nee: 
edly high, ing an excellent - 
ing in a period of business depression. 
The total was $25,930,000 compared 
with $20,299,000 in January and as 
awards are normally about 20 per 
— greet in ro Sar adinotmont 

anuary the n r justmen 
for seasonal qe eeies was about 
10.5 per cent. The contracts pisces 
in Quebec were $11,547,000 in Febru- 
compared with $7,006,000 in 
January, and absolute gains were 
shown in each of the economic areas 
except the Maritime provinces, where 
construction is normally inactive in 
February. 

Bank Debits Rise 

Financia] transfers as indicated b 
the trend of bank debits were in mu 
greater amount in the second month 
of the year, allowance being made 
for seasonal tendencies. The increase, 
after adjustment, of 12 per cent was 
significant uf ter economic activ- 
ity. As bank debits indicate the com- 

ite trend of volume and price 
involved in business and s lative 
transactions the increase in Febru- 
ary is significant. It appears from a 
study. of production indexes that in- 
dustrial output gained moderately in 
the second month of the year, while 
were one per cent 


lower. index of common 


M general 
iS | stocks was 111.6 in February com- 


pared with 106.9 in January, a gain 
of 4.5 per cent, The revived interest 
in speculation was indicated by the 
ain in sales, transactions on the 
ontreal exchange amounti to 
706,607 shares compared with 377,241 
in the first month of the year. 
After adjustment for seasonal 
tendencies bank debits showed a gain 
of 10.7 per cent in Quebec and 7.5 
cent in the Prairie Provinces. Debits 
in the Maritime Provinces were main- 
tained at the same level as in the 
receding month, and the changes in 
tario and British Columbia were of 
a@ very moderate character. 
The sales of ordinary life insur- 
ance were reported as $39,925,000 


‘| compared with $40,816,000 in Janu- 


Invéstment Opportunities 


Attractive yields are currently offered by 
investments carrying fixed interest and 
dividend ..rates.. By placing funds in 
selected.Bonds and Preferred Shares at 
present prices, satisfactory income returns 
can be assured for extended periods. The 
exchange of short-term securities for those 


of longer maturity 


merits consideration. 


We shall be pleased to submit our 


recommendations. 


Royal Securities Corporation 


244 St. James Street 
MONTREAL 


330 Bay Street 
_ TORONTO 2 


Offices in principal cities throughout Canada 


$5°°° will bring you 
The Financial Post 
every week for a 
year (§2 Issues) 


USE THIS COUPON 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Please sead me The Financial Post for the next year 
(52 issues), this also to entitle me to obtain by letter, 
whenever I wish, a personal reply to my questions 
regarding any Canadiaa, investment in which I may be 


interested. I enclose $5.00. 


| 


| 
| 


ary, a gain after seasonal adjustment 
of about 2 per cent. Sales were 17 
r cent greater in the Maritime 
rovinces and increases in the 
Prairie Provinces and British Colum- 
bia were 10.2 og cent and 7.2 per 
cent respectively. : 
ef Affects Employment 
Statistics of employment as re- 
ported by employers and regular 
adian 
- Indi 


placements by the government em- 
ployment offices were affected by the 
progress of government relief work. 
As, these wu i were in pro- 
cess of completion workers were 
ually released during February, 
ving a substantial influence on the 
index of employment. Regu- 
ar placements by government em- 
ployment offices been heavy for 
three months due to the special work 
provided. In February the decline 
after seasonal adjustment was about 
18 cent. 
veral of the major industries of 
the Maritime provinces have been af- 
fected by the general depression. 
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MARITIMES 
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Stocks of lumber on hand were much 
below normal and there has not been 
as much of a decrease in the cut of 
lumber as was at first anticipated. 
The fourth newsprint machine of the 
Dalhousie mill of the New Brunswick 
International Paper Co. commenced 
operations on January 12. This ma- 
chine is capable of producing 150 
tons of neWsprint daily and its in- 
auguration brought the mill to its 


SS 


Business. 


cators 


Cempiled Weekly by The Financial Post 


test 
1931 1930 
2,827,000 $ 
8,477,700 $ 
49,661 


C. P. R. Gross earn. (Mer. 21)... $ 
C. N. R. Gross earn. (Mar. 21) .. $ 
Car Loadings (Mar. 21) 
Common Stock Index (Mar. 26) .. 
Production— 
Pig Iron, tons (February) ... 
Steel, tons (February) 
Newsprint, tons (January) .... 
Automobiles (February 
Boots and Shoes, pr. 


1,086,272 


(January) 

Copper, tons (January) 
Lead, tons (January) 
Zine, tons (January) 

Coal, tons (January) 

Natural gas, M. cu. ft. (Jan. 3,200 


Petroleum, bbls. (January) .. 179, 


Automobile Fi go 
Used Cars (Jan., °31) 
New Cars (Jan., °31) 
Construction— 
Building Permits (February) .. 
Contracts (February)) .,.-.-- 


202, 
2,117, 
8, 


1,288,690 $ 
904,860 $ 


5,929,587 § 
25.930, 


Weekly 
Cumulative’Jan. 1, to date 
1931 1930 


3,278,000 $ 30,184,000 $ 35,415,000 
4,316,226 $ 87,309,402 § 47,320,091 

9, 658,379 682,605 
165.3 


70,600 81,987 157,679 
106,612 221,812 
206,305 

15,648 

1,233,321 
1,168,004 


785 154,114 
670 1,709,222 
250 4,614 


000 
711 


1,739,524 
1.118,471 


8,919,078 $ 13,440,882 $ 16,136,475 
100 $ 28,464,400 $ 46,229,200 $ 65,094,300 


rr 
Employment Index (March) . 100.2 110.2 


Tra 

Imports (February) 

Exports (February) 

Imports ef Key 
Rubber, Ibs. (January) . 
Cotton; Ibs. (Jan.) 

Sugar, lbs: (January) ......+« 
Petroleum, crude, gal. (Jan.) . 
Coal, tons (February) 

Exterts of Key Products— 
Newsprint, tons (February) 
Automobiles, No. (February) . 
Wheat, bush. (February) ....-. 


Wheat, flour, bbis. (February) .. 414, 
1,485,202 


Electric Pewer—Output— 
M. Kilowatt hours (January) .. 
Population— 
migration (Jan.) 


50,994,084 $ 
43,872,682 § 66,689,817 $ 88,555,565 $ 140,197,144 


3,828,530 
10,152, 
23,116,800 
58,974,995 

830, 
144,236 
1,596 
10,296,603 


80,922,161 $ 101,407,979 $ 165,584,538 


6,364,995 
000 10,626,000 
41,625,600 
77,727,488 
1,310,707 3,078,279 
163,204 362,977 
4,280 7,217 
6,782,826 
773 480,587 


1,554,811 
867 4,021 


mmigration (Dec., ° adeees 2,909 4,943 
| ¥inance— ‘ 


Failures, No. (Jun.) 


viabilities (Jan.) ..... $ 43,970, 
Beak Debitn 7 $2,668,000,000 $3,211,421,706 
$ 26,796,955 $ 58,567,978 $ 147,180,5 


Bank Debits (January) 
Bond Sales (Feb.) 


240 261 
679 $ 8,661,100 


Insurance sales (February) .. $ 40,180,000 $ 45,499,000 $ 81,368, 


Wholesale Prices (1913— 100)— 
General Index (Februery) 
Iron and its products 


e 


92.7 
89.4 
82,2 


6. 
i. 
1. 
9. 126.7 


not peg price of 1931 wheat crop; 
wheat prices react. 


full designed capacity of 550 tons 
daily. The cut of pulpwood in New 
pee ne ae aw no 

ou e sale of poplar pul 
was fh substantial volume, The busi- 


ness index of the Maritime provinces | of 


was 115.2 in February compared with 
114.9 in the preceding month, a gain 
of 0.4 per cent. . 

._ Manufacturing More Active 

Manufacturing operations showed 
a gain in Quebec during February 
with important increases in boot and 
shoe, textile and iron and steel plants. 
Greater activity is now in evidence 
at the Beauharnois power develop- 


ment and the Canadian National ter- 
minals in Montreal accounts for the 
employment of a considerable work- 
ing force. The recent successful dia- 
mond drilling ca at the Nor- 
anda Mine will Sen tless lead to 
ter activity in the Rouyn mining 
istrict. Shipment of| anodes from 
the Horne smelter to the refinery at 
Montreal East began in Febru 


and the tanks are now being filled.| 


Returns from refined copper should 
commence in May and those from 
gold in August. 

The index for Quebec was 116.9 
compared with 116.0 in January, a 
gain of 0.7 per cent. e 

In Ontario, the value of construc- 
tion contracts was $7,813,000 com- 

ared with $5,923,000 in the preced- 
month. There was also a slight 
gain in the output of electric power 
after seasonal adjustment. 
_ The statistics for the Prairie Prov- 
inces were much than would be 
expected in view of the low level of 
grain prices. After seasonal adjust- 
ment five out of the seven factors 
used here showed gains over January. 
Construction contracts and building 
permits indicated a greater volume 
of new business for the industry. 
Bank debits showed a gain of 7.6 per 
cent after seasonal adjustment, and 
the gain in sales of imsurance was 
10.2 per cent. The index of employ- 
ment after seasonal adjustment was 
maintained and regular placements 
showed a gain of 8.5 per cent. The 
ain in the business index was from 
13.0 to 116.7 or 3.3 per cent. 


The output of electric en vras |}. 


greater in British Columbia s Jus 

insurance were 7.2 r }cont 
eater. Demand for lum from 

tern Canada and the United 
States has not sneered. but demand 
from the Prairie vinees has been 
steady owing to increased building 
activity and to the unemployment re- 
lief schemes of the railways and pub- 
lic works departments. 


compound fertilizers 


. mmercial | early in 1981 at the new $10,000, 
production of phosphoric acid and fertiliser plant of : ted 
commenced ' Mining and Smelting Co. at Trail. - 
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MONTREAL + 214 ST. JAMES STREET Wi 


BARCLAYS BANK LIMITED ~ 


TORONTO - 219BAY STREET = 
tend eh ORS 


54 LOMBARD ST. BO 


A COMPLETE 
BANKING SERVICE 


The index of 


the Consolidated | 108.1 
preceding 


Biggest Va 
in the Wo 


tS TS « 


98 horsepower, Straight Eight ... 127” Wheelbase ... 
Strorigest and most rigid frame, with X-type crossmem- 
ber ... Silent Mesh transmission ... Automatic chassis : 
lubrication ... Widest rear seat of any automobile... 
Four-wheel steel-draulic brakes . .. No metal-to-metal ~ 
contact ...Roller-bearing cam and lever steering...Four — 
2-way hydraulic shock absorbers...Widest door on any 


car... Adjustable front seats... Body fully insulated... 
Enter rear seat without disturbing front-seat passengers. 


FREE WHEELING in all Custom Models $1695 to $2125 


-ANUIBNURN 


POWERED BY LYCOMING 


AUBURN AUTOMOBILE CO. 


AUBURN, INDIANA, U.S.A. 


NEW CANADIAN LIST PRICES Freight to be Added- 


All Custom medels inclade Free Wheeling. Custom Models 8-98A: 5-passenger, 2-deor Brougham $1695; Business Man’s Coupe $1895; Convertible 
Cabriolet $1976; 4-deor Full Sedan $1895; Convertible Phaeton Sedan $2125. Standard Models 8-98: 5-passenger, 2-door Brougham $1495; Pal 
Sedan $1475; Convertible Cabriolet $1545; Convertible Phacten Sedan $1690; Business Man's Coupe $1475, ae 


Prices subject to change without notice 
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DING - CORTICELLI 
LIMITED 


Dividend No. 200 5 
Notice is hereby n_ that. on the 
mmon Stock Company, the 
rectors have declared a Quarterly 


ve 
of 2%% payable on the ist 
of record 


Fidagd of 2 
MS close of bustnens Wie 15¢h day 
April, 1931. a 
By Order of the Board, 
i W. P. MacDOUGALL, 


DRAW WESTON 
ENTERPRISES 
ALL TOGETHER 


Will Make _ Diversified 


Business With Annual 
Turnover of $7,000,000 


Events are in train whereby before 
many months are over all the Weston 
biscuit, bread, cake, candy and other 
manufacturing operations in Canada 
and the United States will be drawn 
together under the management and 
direction of one eompany. Sales of 
the combined companies are now re- 
ported at a rate exceeding $7,000,000 


. annually and in Canada the profits on 


se is hereby given that a divi- 


of Thirty Cents (.30c) per share | 
paid y ones Acceptance 


oh ‘Limited ‘Class “A” Com- 
‘on Aprif ist, 1981, to hold- 
‘ 


ee Nia PR HT 


ven that.a divi- 
_ three-quarters per 
the quarter end 
‘been declared on 
D STOCK of ‘the 
J »16, 1931. 


fACDONALD, 
Secretary. 


the business of the various enter- 
prises shows an excellent average. 
The reason for the present move is 
that exchange of shares of subsidi- 
aries for share in one company will 
put behind the shares diversified op- 
erations which will be a better pro- 
tection than when shares are held as 
at present against one or a few oper- 
ations. Experience of decades has 


oo 
DIVIDEND NOTICES 


ARXITIN 


kin Dominion 
OW Gextile Co. 


Limited 
Notice of Preferred Stock Dividend 


_- 


THE FOUNDATION COMPANY 
OF CANADA 
LIMITED 


Dividend Notice 


Notice is ‘hereby, given that a divi- 
dend of twenty-five cents per share on 
the no par value common stock of the 
Company. has been declared for the 
three months agers April 30th, 1931 

able on May 15th, 1931, to Share- 
rs of téecord at the close of busi- 


~“Taess on Aprit 0th, 1931. 


ji dend of Two Dollars and Fifty Cents | 7, 


By Order’ of the Board. 
cw C. E. GREARSON, 
Secretary. 


Montreal, March 25th, 1931. 


MONTREAL TRAMWAYS 
COMPANY 
Dividend Notice 
Notice is Lieb given that a Divi- 


($2.50) per share for the Quarter end- 


_.> “ling the 81st March, 1931, has been 
VW. | declared upon the paid-in Capital Stock 


of the Company, to Shareholders of 
record on Tuesday, the 7th day of April, 


11981, at 4’ 0’clock p.m., and payable on 


Commonwealths 


Power Corporation 
New York Grand Repids . St. Louis 


e a oe 
Dividend Notice 
The Beard ef Directors ef American 
Cemmenwealths Pewer Ceorpersation has 
declared the following dividends: 
PREFERRED STOCK 
The regular quarterly dividend of $1.75 
per share on the First Preferred stock. Series 
2. saree May If, 1931, to stockholders of 
tecord at the close of business April 15, 1931. 
The regular quarterly dividend of $1.63 
shate on the First Preferred stock, $6.50 
ividend Series, payable May 1. 1931, to 
stockholders of record at the close of business 
April 15,1931. 
The regular quarterly dividend of- $1.50 
_ pet share on the First Preferred stock, $6 
“Dividend Series of 1929, payable May 1, 
'f. 1931, to stockholders of record at the close 
ef business April 15, 1931. 
The mernerety: dividend of $1.75 
share on the Second Preferred stock, 
A, payable Mav 1, 1931, to stock- 
holders of record at tbe close of business 
April 15, 193!. 
i; COMMON STOCK 
> Fhe regular quarierly dividend of 1/40 
. (24%) payable in Class A 
A 25, 1931, on each 
mon stock, 
a“ at the close of 
stock dividend results im Frac- 
Scrip certificates for such frac- 
issued which can, at the option 
sper anid 
oy tion 


By Order ofsthe Board, 


PATRICK DUBEE, 
Secretary. 


March 31st, 1931. 


+. At a meeting of the Board of Direc- 
tors held today the following dividends 
were declared: ‘ 

On the Preference Stock, two per 
cent. for the half-year’ ended Decem- 
ber 31, 1930; 

On the Ordinary Capital Stock, two 
and one-half per cent. for the quarter 

| ended December 31, 1930, from railway 
revenues and special income; 

Both dividends are payable April 1, 
1931, to Stockholders of record at three 
p.m.:on Match 2, 1931. 

By order of the Board, 

ERNEST ALEXANDER, 
. Secretary. 
Montreal, February 9, 1931. 


“THE MEXICAN LIGHT & POWER 
COMPANY, LIMITED 


(Incorporated under the Laws of Canada) 


PAYMENT OF DIVIDENDS 


NOTICE IS HEREBY.GIVEN that the 
rd of Directors have declared the fol- 
lowing Dividends on the undermentioned 
Capital. Stock of the Company, payabie on 
May. ist, 1981, to all Shareholders of record 
* the close of business jon the 17th April, 
1931: 


(1) A dividend at the rate of Seven Per 
Cent. per annum for the half year 
ending April 30th, 1931, (i.e., $3.50 
per $100 Share), on its 7°> Cumula- 
tive Preference Shares. 

A dividend at the rate of Four Per 
Cent. per annum for the half year 
ending April 30th, 1931, (i.e, 10 
cents per $5 Share), on its 4% Cum- 
ulative Redeemable Second Prefer- 
ence Shares. 

Dated at Toronto, Canada, 2nd April, 1931. 

R. H,. MERRY, 


Secretary. 


Limited 
PREFERENCE DIVIDEND No. 79 


ae Steel Company of Canada 
. 

} 
Notice is hereby given that.a dividend of 
|| forty-three and three-quarters cents (43%c) 
}j, on the new Preference Shares of the Com- 
pany has been declared for the quarter end- 
;| ing March 3ist, 1931, payable May 1st, 1931, 
| to shareholders of record 
| business April 7th, 1931. 

By Order of the Board. 


H. S, ALEXANDER, 
Secretary. 


Hamilton, Ont., February 25th, 1931, 


The Steel Company of Canada| 


Limited 


ORDINARY DIVIDEND Ne. 57 


Notice is hereby given that a dividend of} 


forty-three and three-quarters cents (43% c 


‘on the new Ordinary Shares of the Com- 


- 1931, payable May 


1981, to shareholders of record at the close 


of business April 7th, 1931. 
By Order of the Board. 


H. S. ALEXANDER, 
Secretary. 


Hamilton, Ont., February 25th, 1931. 


Canadians Own Fifth ~ 
Int. Nickel Common 


Canadian interest in the com- 
mon stock of International 
Nickel Co, comprises 21 per 
cent of the outstanding shares 
of which there were 14,584,025 
shares of no par value out- 
standing on December 31, 1930. 
On that date there were 76,235 
sommon share holders of which 
47 per cent or 35,820 were in 
Canada. The average Cana- 
dian holding on that date was 
slightly over 85 shares. 

Investors in the United 
States held 46 per cent pf the 
stock and represent 31 per cent 
of the number of common 
shareholders while 32 per cent 
of the stock and 21 per cent of 
the shareholders were in Great 
Britain. The remaining shares 
and shareholders were widely 
distributed. 


shown that depression has seldom at- 
tacked all products of the company 
at one time: biscuits may be good 
when bread is suffering from over- 

troduction and vice versa. a‘ 

Shareholders of Weston Biscuit 
Corp. recently approved the proposal 
to merge this company. with Weston 
Biscuits Co. into a company to be 
known as Weston Biscuit Co., Ltd. 
Three shares of new common stock 


| will be given for each preferred share 


of Weston Biscuit Corp., and one 
share of new common will be issued 
for each 25 shares of the old. Frac- 
tions will be looked after by means 
of scrip certificates. There is now 
only common stock to consider and 
57 per cent of this is held by Can- 
adian company, while strong Can- 
adian interests hold some of the bal- 
ance. f 

Weston Biscuits Co. was simply a 
company formed to facilitate the 
transfer, and«the whole transaction 
means that George Weston, Ltd., To- 
ronto, has control of the new Weston 
Biscuit Co. Operations of the Ameri- 
can company have in the last two 
months shown a marked forward 
move. It is understood that business 
of the company is not yet on a profit- 
able basis, but arrangements made 
and success recently achieved make 
officials of the company optimistic for 
such progress in the future as will 
rapidly bring the company to a profit- 
able basis. Strong backing has been 
obtained from Canadian sources for 
pi enterprise, and it is hoped that 

his United States business will even- 

tually become an important asset for 
the Canadian. company which holds 
control. x 

Meanwhile*the Canadian Company, 
George Weston, Ltd. has a large 
integrating problem on its hands 
which should be completed even in 
details within a‘few months. The 
company owns a plant on Peter St., 
Toronto, and it has also the plant at 
Brantford of its. subsidiary, William 
Patterson Co. of Brantford. 

It has: already secured control 
through options of Weston Biscuit 
Co., which is taking over the George 
Weston Btead & Cake, which in turn 
owns outright all the stock of Regal 
Bakeries and the Lawlor Bread Co. 
e object of these amalgamations, 
which recently occurred, has been to 
get a large, modern piant of sufficient 
size to house the activities of all three 
companies, thus reducing overhead 
materially and yet permitting ex- 
pansion. Increased business is 
already reported under the co-ordin- 
ated management. . 

To Sell Vitamin “D” Bread 

This particular business will have 
as one of its main products the “D” 
vitamin bread, which will be produced 
under licenses received from the Ped- 
riatic Research Foundation connecied 
with the Hospital for Sick Children, 
Toronto. In the United States al- 
ready considerable success ha’ at- 
tended the sale of this bread, and the 
local company is watching develop- 
ments there with keen interest. The 
Lawlor Bread Co. has already devel- 
oped a process for inclading vitamin 
“D” and therefore this company was 
the natural ally for a license from 
the Hospital for Sick Children as one 
process could hardly be developed 
without giving some consideration to 
the other. General Baking Co. has 
exclusive right in the United States. 
It is claimed that this vitamin is one 
which cannot be supplied in sufficient 
quantities by most foods and that in 
cities where a pall of smoke prevents 
sunshine from repairing this lack 


some compensatory treatment of food aes 


has become necessary. It does not 
change texture or taste of food. 


N. B. International Paper 
Placed on Full Schedule 


From Our Own Correspondent 

MONTREAL. — The mill of New 
Brunswick International Paper Co. at 
Dalhousie, running on short time for 
some weeks owing to lack of power, 
went into full operation today. Rated 
capacity of the plant is 550 tons of 
newsprint daily. 

Shortage of water on the St. John 
River and the consequent lack of power 
at the plant of St. John River Power 
Co., from which New Brunswick Inter- 
national derives its energy, was respon- 
sible for part-time operation. 


oahpoatiisinatictahieteinenninmndip 
May Run Buses in Vancouver 
_A proposal to operate omnibuses in 
Vancouver has been placed before the 
city council with the request for 
access to the downtown district and a 
guarantee that bus services will be 
allowed to continue for some minimum 
period. It was stated that fares would 
probably be on a mileage basis and 
would not exceed fares charged by the 
C. Electric Railway. A_ special 
committee of the council will consider 
the project. 


: THE FINANCIAL POST 


MINING CORP.'S 
EARNINGS. DOWN 
DUE TO WRITE-OFF 


Low Price of Silver is 
Factor — New Properties 
Being Explored 


Seventeenth annual report of the 
Mining Corp. of Canada, for the 
fiscal year ended December 31, 1930, 
showed net earnings before write- 
offs, of $2,370, as compared with 
$832,009 the previous year, reflect- 
ing the low price of silver and the 
near depletion of the company’s 
properties. 

he value of the combined silver 
and cobalt production for the year 
was $548,497 as compared with 
$515,831 in the previous year, but 
the operating and administration 
charges were in excess of the rev- 
enue while the interest and profits 
on the company’s investments 
showed a heavy decline. 


Write-offs Are Large 

The outstanding items in the com- 
pany’s income.account are the heavy 
write-offs. The directors thought it 
advisable to entirely write-off the 
value of mining rights, shown in the 

1929 balance sheet at $3,560,000. 
The following is a comparative 
consolidated profit and loss account 
of the company’ and its wholly- 
owned subsidiaries, the Lorrain 
Operating Co. and the Frontier 
(Lorrain) Mines, for the past two 

years: 
1930 1929 
$ $ 


Silver production 548,497 516,831 
Total operating income . 540,497 515,831 
oper. expenses: 
Mining charges 213,865 
Milling charges 185,236 
Smelting and trans. .. 8,826 
Exam. of prospects ... 25,601 
Adminis. & gen., mine 
Adminis. & gen., H. O. 


28,711 
94,252 94,680 


Operating earnings *22,092 *%40,982 
Add non-oper. earn. : 
Divid., Cobalt Red. Co. 1,236 1,697 
Int. & profit on invest. 19,517 866,373 
Other income 4,927 
Net earnings 832,009 
Less reserves: 
Royalties, taxes & etc.. 852 
Depreciation A 47,669 
Mining rights written-off 3,650,000° 129,786 
Optioned prop. & explor. 
comp. w/o. 256,484 218,655 
Shares in mining comp. 
2,168,589 
2,043 


430,826 
415.012 


15,814 
51,624 


Div n eeeseee 


Surplus for year ..... oe *6,090,104 
Prev. year’s surplus .... 67,438 


Surplus to balance sheet *6,022,666 67,438 
* Deficit. 

Earnings per Share and Dividend Record: 
Earned, on net profit . wanes $0.26 
Paid Was 0.25 

Inasmuch as the company’s future 
earning power now rests largely in 
its investments in Hudson Bay Min- 
ing & Smelting Co., Base Metals 
Corp., and its subsidiaries, the 
drastic write-offs this year in excess 
of $6,000,000 leaves the company in 
a position to receive immediate 
benefit from the profitable operation 
of these interests. These write-offs 
follow after a production of nearly 
48,000,000 ounces of- silver in the 
past 25 years. 

During the past year the produc- 
tion of cobalt ore amounted to 361,- 
038 pounds, about 20 per cent of the 
world’s output, as compared with 
21,413 the previous year. This pro- 
duction was responsible for opera- 
tions being continued, as the declin- 
ing price of silver forced the mill 
at Cobalt to close down in August 


t. 
‘ The following is a tabulation of 
the production of silver since the 
commencement of operations: 
Total Production 


Ounces Fine Silver: 
Cobalt South Lorrain 


1,333,334 
521,878 
1,184,697 
1,104,597 
902,591 
395,692 


14,295 
559,286 404,903 964,189 


42,154,036 6,811,387 47,965,423 

*Production prior to 1908, 

tJan. 1, 1914 to March 31, 1914. 

tApril 1, 1914 to Dec. 31, 1914, 

At the Cobalt property during the 
first half of the year, efforts were 
directed toward meeting declining 
silver prices by selective mining, 
but although the grade of mill ore 
was raised it was found impossible 
to operate at a profit and from 
August operations were confined to 
mining and shipping the richer sec- 


NOTICES 


Rare Investment 


for $10,000 


Assuring 12% return on, 100% security 
for, and absolute control of, every 
dollar invested. Toronto location. 
Principals only. 
Box 267, THE FINANCIAL POST, 
Toronto. 


Industrial Company favorably known from Coast to Coast and 


manufacturing well-establi 


! ed lines, desires to borrow on Build- 
ings and Plant $200,000.00 for the par 


pose of paying off certain 


mortgages, reducing Bank Lean, and having in view further 


extensions. 


Can give excellent security. 


Enquiries solicited. 


Box 269, The Financial Post, Toronto. 


: DEBENTURES FOR SALE 


| 


Sealed tenders addressed to the undersigned, and marked “Tender for Debentures” 
: “ oe ’ es 
will be received up to 12 o'clock neon, Thursday, April 9tb, 1931, for the purchase of 


| $43,982.57 of Local Improvement Sidewalk debentures, being a liability of the Municipality 


; at large, 20 year, 5¢%. Equal annual installment of Princi 

° pal and Interest. 
Debentures to be dated and ready for delivery about June 1st. 
The Town reserves the right to reject any or all tenders. 


L. L. KNOX, 
Treasurer Town of Goderich, 
Goderich, Ontario. 


TENDERS FOR DEBENTURES 


CITY OF WELLAND, ONTARIO 


) Sealed tenders will be received by the undersigned until Twelve o'clock Noon, 


‘ seven Thousand Dollars ($197,000.00) of 


Approximately $ 


Tuesday. April 7th, 1931, for purchase o 


f approximately One Hundred and Ninety- 


instalment debentures as fol'ows: 


Approximately $191,000.00 — 20 years 


6,000.00 — 10 years 


Local Improvement Work. 


Interest 5°~ payable semi-annually, equal annual instal inci 
interest. Approximate delivery date of debentures aa Suns 181. wae ae 
For further information apply to the undersigned 


R. F. CURTIN, City Treasurer. 


tion of the silver and cobalt bearing 


veins, . 

Operate This Year . 

At the South Lorrain properties 
of the company, operations were 
resumed owing to a favorable con- 
tract and a demand for cobalt ore. 
A limited tonnage of silver and 
cobalt ore remains to be extracte 
at the Cobalt and South Lorrain 
properties and it is anticip that 
production can be maintaine& on a 
profitable basis well into the carrent 

ear. 

4 The 18 claims staked in Bannock- 
burn and Argyle townships, Match- 
ewan area, Ontario, last September, 
by the company’s prospectors, are 
regarded as of major importance to 
the shareholders. Diamond drilling 
has proven the continuation of the 
vein to a total length of 884 ft. and 
there is reason to suppose that fur- 
ther work will extend this both to 
the north and south. Intersections 
of the vein in the later diamond drill 
holes have been at depths of 200 
to 275 ft. Over a length of 525 ft. 
drilling has given values averaging 
$10.68 per ton in gold, over a calcu- 
lated width of four ft. The principal 
drilling has been on the Ashley vein 
but in addition there have béen two 
other veins discovered,~ one the 
Garvey lying three-quarters of a 
mile to the northwest and a third 
150 ft. east of the Ashley vein. The 
Garvey vein has been proven by 
cross trenching for a length of 500 
ft. It has a width of from three to 
five ft. and dips flatly to the north- 
west. : 

A complete mining camp has been 
established at the site of the find and 
equipment is being installed for 
sinking a shaft to a depth of 500 
ft. Four levels will be established 
and lateral work will be continued 
throughout the year along with 
underground diamond drilling to 
determine the mine making possibili- 
ties of the property. 

In addjtion, the company has staked 
nine claims in Tyrrell township adja- 
cent to Bannockburn. Preliminary 
work will be done on these claims fol- 
lowing the spring break-up. 

An option has been taken on the 
Mosher group of nine claims adjoining 
the Bannockburn property. 

In Quebec, in Pascalis township, 17 
claims were staked late last year on 
behalf of the company and the Pros- 
pectors Airways, These claims will 
receive preliminary exploration this 
summer. . 

Following the company’s policy with 
claims showing interesting possibili- 
ties, it has formed a subsidiary known 
as the Ashley Gold Mining Corp. to 


develop: its claims in Banndéckburn 
township. The financing of the develop- 
ment of the property is being done by 
the company and no public financing 
will be undertaken until a better idea 
of the true value of the holdings are 
available. 
Quemont Suspends 
Another subsidiary, the Quemont 


ted | Mining Corp. owning a pay adjoin- 


ing Noranda Mines, did not respond to 
development and operations were sus- 
pended last August, but officials point 
out that the possibilities of the prop- 
erty are by no means exhausted. 

At the property of the Base Metals 
Mining Corp. in which the company 
has a substantial stock interest, it is 
announced that production in the 
eleven months this property was in 
operation, before operations were. sus- 
pended in October, 1980, totalled 75,054 
tons of ore containing 12,716,359 pounds 
of lead, 13,187,162 pounds of zine and 
62,506 ounces of silver. + Although a 
profit was attained, it was deemed 
advisable to discontinue production, 
and in succeeding months development 
has been continued. 

Working Capital $1,554,489 

The balance sheet shows current 
assets of $1,666,294, made up of cash, 
$62,420; ore in transit $92,161; call 
loans $161,986; Abana Mines $133,339; 
accounts receivable $96,570; shares in 
other mining companies at or below 
market prices valued at $1,199,714 and 
supplies valued at $22,192. As against 
these assets there are current liabili- 
ties totalling $111,903, leaving a net 
working capital of $1,554,489. 

The annual meeting of shareholders 
is called for April 29, at which time 
approval will be asked to change the 
capital structure to. 2,000,000 shares of 
no par value of which 1,660,050 will 
immediately be outstanding. 


ATLANTIC SUGAR 
CONTROL CHANGES, 
STOCKS JUMP UP 


: (Continued from page 1) 
this amount, and the purchase of 
control would seem to indicate that 
the purchasing group expect funded 
indebtedness to be reduced quickly. 
_ It is interesting in this connection 
to note that during 1930 the amount 
of “investments, including serial 
gold bonds and general mortgage 
aking. funds of the company pur- 
chased” increased Sate 1930 from 
$714,590 to $1,174,988. It is possible 
that there is sufficient in this fund 
along with current redemptions in 
1931 to bring about such a reduction 
in funded indebtedness as to permit 
renewal of preferred and possibly 
of common dividends at an earlier 
period than most people expected, 

The company’s cash position is 
very strong and its inventories low. 


NOTICES 


CITY OF VANCOUVER, B.C. 
DEBENTURES FOR SALE 


_ SEALED TENDERS will be received by the undersigned up to 2 P.M., Thursday, April 
Sth, 1931, for the following City of Vancouver Debentures amounting to $3,667,733.19. 


By-law 
GENERAL ‘ 
2040. Burrard Street Bridge 


Pavements 
. Pavements ° 
Concrete Walks 
« Concrete Walks and Curbs 
. Pavements and Curbs 
. Sidewalks 
. Opening 
- Conerete Walks .... 


$2,200,000.00 
=——_—_— 


LOCAL IMPROVEMENTS (Property Owners’ : 
$ 154 10 yes. 


Int. Rate. Term 
40 yrs. 


Amount 
Jan. 15, 1976 


Share) 
Nov. 3, 1940 


34,914.81 
176,602.38 
2,457.09 
9,785.22 
182,848.69 


‘ $ 867,733.19 
—==— 


_ Interest payable half-yearly at rates set out above, 
The General Debentures are a direct obligation of the City at large. 


—_ a smapoprenient: a (Property 
special rates on the properties benefited, and are ranteed the 
Provision ¢an be made for registration of goinelanh - et 


Owners’ Share) are secured by local 
large. 


Alternative tenders may be submitted on the basis of interest and principal peyable in 


Canada only, and in Canada and the United Sta 


tes. 


Parties tendering are required to state the net price for Vancouver payment and delivery 


of or Soe. It —— delivery will be 
ve By-laws are ng examined by Messrs, Long & Daly, 

these Debentures are sold subject to the purchaser a 

ron payment of the regular fees 


available to the pure 


at the purchaser's expense. 
Solicitors, Teronte, and 
accepting, their approval, which is 


A Certified cheque payable to the City Treasurer for $10,000.00 must accompany each 
The highest or any tender not necessarily accepted. . 


A. J. PILKINGTON, 
City 


Com*troller. 
SALE 


PROVINCE OF NEW BRUNSWICK, 


CANADA, FOUR AND ONE-HALF 


PER CENT DEBENTURES 
$5,215,000.00 THIRTY YEARS 


The Government of the Province of New Brunswick, Canada, will 


3 o'clock, P.M., on Wedn 
New Brunswick Four and one-half per cent 


receive tenders up to 


esday, the &th day of April, 1931, for’ $5,215,000.00 Province of 


ntures as fol 3 


5,215 of such Debentures dated the 15th day of April A.D. 1981, due the 
April A. D. 1961, bearing interest at the rate of four and one-half per ae pn 
payable half-yearly on the 15th day of April and the 15th day of October, rincipal and 
interest payable in Gold Coin of Lawful money of Canada at the office of the Provincial 
Secretary-Treasurer, Fredericton, N.B., or at the Bank of Montreal in Saint John, Mont- 
real, or Toronto, Canada, or in Gold Coin of the United States of America of the present 
standard of weight and fineness, at the agency of the Bank of Montreal in the City of 


New York. 


DEBENTURES to be in the denomination of $1,000.00 each with 
may be registered as to principal only. Full payment for Dobentuwen fo be ae te ae 
Bank of Montreal, Fredericton, N.B., upon the delivery of Interim Securities at said Bank. 


INTERIM SECURITIES 


to be exchanged for Definite Engraved Debentures on com- 
Purchaser 


pletion, by the Purchaser of the Issue. Definite Debentures to be delivered to the 


at place named by him. 


SEALED TENDERS endorsed “TENDERS FOR PROVINCE OF NEW BRUNS 
DEBENTURES” should be addressed to the PROVINCIAL TREASURER, FREDERICTON 


NEW BRUNSWICK, CANADA. 


Tenders must be for the whole amount offered and must be accompanied b: marked 
cheque for $10,000.00 to be applied in the case of the successful tondener as port payenent 


for debentures. 


All Bids to be made in Fredericton, N. B., 


Funds. 


The above Debentureg will be issued for the foliowing purposes : 


Electric Power Development 
Permanent Bridges 
Permanent 


and authorized by Acts of the Legislative Assembly of New Brunswick. 
will be provided to meet payment of above Bonds at maturity date, 


The highest or any tender not necessarily accepted. 


ANTOINE J. LEGER, 
Provine 


Fredericton, N. B., March 28th, 1931. 


ial Secretary-Treasurer. 


The Montreal Catholic 
School Commission 
$2,500,000.00 of 40 Year 414% Bonds, Maturing 


Ist of May, 1971 


Public notice is hereby given that sealed tenders addressed to Mr. Victor Dore 
Chairman of the Montreal Catholic School Commission, at his office, in Montreal, — 
117 St. Catherine Street West, will be received until three o'clock, Tuesday, 14th of April 
1931, for the purchase of two million five hundred thousand dollars ($2,500,000.00) of bonds 
of the Montreal Catholic School Commission, bearing interest at the rate of four and one- 
half ‘per cent (4445) per annum, dated the Ist.of May, 1931, and redeemable in gold in 
forty years (40), the Ist of May 1971, and the capital and interest of which to be payable :— 

(a) At the head office of La Banque Canadienne Nationale, in the Cities of 

and Quebec ; and at the head office of the Bank of Montreal, in the City of Soe 
OR 


(b) At the head office of La Banque Canadienne Nationale in the Cities of 
and Quebec; and at the head*office of the Bank of Montreal in the City of oe 
and at the Chase National Bank in the City of New York. : 
. a han is authorized by the Statutes of Quebec 19 Geo. V., chap. 46, and 20 Geo. Ve 
chap, 58. 

The bonds shall be countersigned by the Treasurer of the City of Montreal, i - 
ance with the above Statutes and with the Statute 54 Victoria, hae, 53, oak ol — 
ments, governing loans of the said Commission. 

The Statutes providing for the countersignature of the City Treasurer are to the 
that the City of Montreal is bound by law to retain in its hands, out of the yearly eee 
of the school taxes in the City, a sufficient sum to pay the interest and provide for the 
redemption of these bonds at maturity. Each and every bond bearer shall have the right to 
claim payment of capital and interest from the City of Montreal, should the Commission 
fail to make this payment. 

These bonds shall be bilingual and shall he issued in denominations, of ¢ 
and/ or five hundred and/ or one thousand dollars each ($100.00, $500.00, 31,00000) Te 
interest shall be payable semi-yearly the Ist of May and the Ist of November of each year. 
The bonds shall be issued to bearer, but may be registered on request, as to principal only 
at the office of the Montreal Catholic School Commission. ; 


Each tender must be accompanied by an accepted cheque to the order of the Montreal 
Catholic School Commission, for an amount equal to one per cent (1%) of the amount of 
the loan. The cheque of the tenderer whose offer is accepted shall be returned to him after 
the completion of his contract. The interest accrued on the bonds must be added to the 
puree eomass “ od on of Sos Sy ay Delivery of the bonds and payment of same in 

‘anadian Funds s take place at the head office of La B 
Montreal, on or about the 15th of May, 1931. apene Conaeane es 

The Commission reserves the right to reject any or all of th 
whole or in part any of the tenders. ‘ ., Oe Oe ey eee 

The tenders will be opened at a public meeting of the Montreal Catho! Com- 
mission, at the office of the Commission, Plateau School, in ea oan as St. 
re Street West, on Tuesday, fourteenth day of April, 1981, at Three o'clock in the 

ernoon. 


Further information or particulars may be obtained from the Treasurer of the Com- 
mission, Mr. Romeo Delcourt. 
The Secretary: ‘ 
Montreal, March 30th, 1931. . ad ee 


David C. Haig and G. Herbert Rennie 
announce the formation of a { ¥ 
partnership under the name of a 

HAIG, RENNIE AND COMPANY, 
Members Toronto Stock Exchange 
with offices in the | a 
Canada Permanent Building ~ 
320 Bay Street, Toronto 2 a 
Telephone Elgin 4468-69 


| 
| 
| 
| 


David C. Haig and William L. Keith 
announce the dissolution of their 
partnership under the name of | 


Haig, Keith and Company 2 


It can therefore make any desired —_— than when these 
adjustment quite quickly. Anything | issued that it is argued th 
od in dividends, however, must without this provision 

matched by a similar pees for 

reduction of funded indebtedness 
This has led to a report that 

may be renee. of part of the 
present bonded debt which will ee 
mit a more liberal dividend policy. 
The company’s position is so mucl 


ECAUSE of its ability to tell = 
your story in a'logical and 
convincing manner, eh 

_ planned sales literature providesa 
broad and strong reinforcementto . 
your advertising and sales plans.  henli 
It is personal-in character and 
establishes an intimate contact, so A 
essential in the making of sales. = 


’ 


The Direct Advertising and Print 
ing Division of MacLean'shascom- 
plete facilities for the preparation 
and production of all classes of 
sales literature, including cata, 
logues, booklets, broadsides, fold- 
ers, display material, etc. | 
This Division is equipped to give 
100°, service — Analysis — Plan 
— Copy — Design — Art — Print. 
ing —= Mailing. 


The MacLean Publishing Company _ 
; Limited ea, 
153 University Avenue = 


gt or 
PRX 
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“How To Invest | 


For Profit”: — 


Heretofore there has never 
been a book on the funda- 
mentals of investing writ- 
ten from the Canadian 
standpoint. And there is 
just enough difference to 
make other books slightly 
confusing. Now a new 
book has just been pub- 
lished by The Financial 
Post. It is for the Cana-: 
dian investor, dealing with 
the particular investment’ . 
conditions existing in”... 
Canada. It is non-tech~ 
nical. Yet it is complete.’ 
It deals with stocks; how 
to select them, how to judge their value, how to buy 
them, dealing. with stock brokers, etc. It deals with 
bonds, what they are, how they can be judged, how” 
to buy them, how to sell them, etc. It discusses prob- 
‘lems of different types of investors and what they 
should choose. ° 


In addition, there is a valuable compendium of finan- 
cial and investment terms, table of stock yields, table 
of bond interest, stock exchange commission rates, etc. 


In order to place the volume within reach of every 
investor, large and small, it has been priced at $1.00. 
But it is not a cheap book in any way. It is printed 
in clear type on the best quality book paper and is 
bound in cloth. Pin one dollar to the coupon and 
we will send you your copy right away. 


$1.00 and this coupon will bring it 


THE FINANCIAL POST, 


143 University Avenue, 
Toronto. 


Send me one copy of “How to Invest for Profit.” I enclose $1. 


NRO 6 o.déedcck ictvcapiabnetiececuaoum 


Address 


ore neenner eee 
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7% "Ravocate Industrial Bureau 
The formation of an industrial bu- 
reau and the appo of an indus- 
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An excellent morning 

drink is this Cham- 
pagne of Ginger Ales. 
It’s kind to t):¢ stom- 
ach, stimulating to 
the appetite, and a 
delight to the palate. 
Above all, it is pure 
and good for you. 
Keep Canada Dry 
always at hand. The 
convenient cartons of 
six of twelve bottles 
help you. 


CANADA 
DRY 


“The Champagne 
of Ginger Ales” 
CANADA DRY GINGER ALE 


LIMITED, TORONTO 
EDMONTON AND MONTREAL 


| 


| 


Your Inves 


THE 


tments 


uestions and problems on Canadian investments submitted b bscribe Th 
Pinaneaal Post will be answered by letter and those of general interest will be published 


on this p 
enquiries t 


We cannot extend this 
to American stocks or forei 
or stamped envelope must always be enclo 


service to non-subscribers nor do we answer 
securities generally. A two-cent stamp 
to cover the direct reply. ‘Write mining 


and insurance enquiries on sheets separate from other investment enquiries. No answers 


can be given by telephone or telegram. 


Detroit International Bridge 
I hold a $1,000 7 per cent debenture 
of the Detroit International Bridge Co. 
and have received a circular letter from 
the National Trust Co. outlining a 
deposit agreement which has been 
en into by some of the debenture 
holders. Should I be a party to this 
: Saeet which appears to be very 
In view of the fact that total rev- 
Detroit International Bridge 
Co. available for interest in 1930 was 
95,218 and interest on bonds alone 
called for $778,570 and on debentures 
for $560,000 it would appear very 
necessary to have a protective com- 
mittee and an agreement which 
would allow a reputable representa- 
tive to act with considerable power 
ca peaeeee: pate 
. Working cap 0 e company 
is weak and in view of the fact that 
| the interest on the bonds was not 


aid, it is in- 
|. cumbent on the de so holders to 
, consider every possible measure for 
i pre ing their interests. The bonds 
ore the debentures amount to 
11,978,000 and the debentures to 
000,000. It may be that time will 
permit the venture to work out all 
right for debenture holders, but that 
ibility could not be availed of 
interest on the first mortgage 
bonds had to be dropped and bond- 
holders teok charge. 


St. Lawrence Corp. 

T motice that the dividend on. the 

referred stock of St. Lawrence Paper 

ills has been reduced as well as pay- 
ment on the “A” stock of the parent 
corporation. Surely the payments 
should be made on the preferred stock 
of St. Lawrence Paper Mills before that 
of the parent organization? 

Income from St. Lawrence Corp. 
is derived from its holdings in its 
three subsidiaries, St. wrence 
Paper Mills, Brom & 
Paper, and Lake St. Jo 
Paper. The preferred shares of St. 
Lawrence Paper Mills are the first 

i of that com- 


has to be cut or eliminated. put 
it another way, earnings of St. Law- 
rence Corp. derived from its invest- 
ment in Brompton and Lake St. John 
for the sake of argument, be 

pay the full 

’ stock, but 


, aan 
Mills could still be such that the pre- 
ferred dividend might be passed en- 
tirely. 


Claude Neon 

Az I have invested in the new Issue 
of preferred shares of Claude Neon 
General Advertising, I was disturbed by 
the answer you gave to an inquirer last 
week regarding this issue. While your 
answer was on the whole favorable and 
referred to the possible future growth 
of the company through the develop- 
ment of neon in illuminated adver- 
tising you emphasized the fact that the 
company was little more than a year 
old and also the fact that marketability 
Was not yet present in the issue. In 
view of the fact that the two chief 
constituent companies of Claude Neon 
General Advertising have a long record 
of success and in view of the fact that 
the shares are to be listed in Montreal 
and Toronto do you not think that you 
have done less than justice to this 
issue? I would appreciate your com- 
ments. 

The two points you make are well 
taken. It is unfortunate if a necessar- 
a: brief reply failed to emphasize 
them. 

The two chief companies in Claude 
uty eta Se te 

mpany. Both o ese 

companies have been very success- 
fully engaged in the outdoor advertis- 
ing business — pena ‘ ‘ed over 
twenty years. In acquir ese com- 
es and their affiliates, Claude 
eon has assumed control of prob- 
ably 80 to 85 per cent of the outdoor 
advertising from coast to coast in 


Canada and acquires important estab- 
dition it con- 


lished connections. In 
trols Canadian rights to the Claude 
Le Brun patents co the use of 
neon gas in illuminated s and for 
her The use of neon gas 
oor pesestiotng a fairly re- 
e Canadian 
about four years 
bya strong group in Montreal 
which leased them to other companies 
including those now in the merger. 
Even it was decided that one 
large company, incorporating the 
larger outdoor advertising companies 
in and holding the rights to 
the Claude patents, which are the 
chief ones in this field, could give bet- 
ter service to advertisers and take the 
fullest advantage of te new form of 
night advertising. Thus the company 
in which you have invested was or- 
ganized about a year ago and took 
over the Claude Neon Light Company 
and the Asch and ae companies as 
well as some other affiliates afd pro- 
viding a coast to coast organization 

under one management. ; 2 
ior of ee . 

rapidly, gaining 84 per cen 
as compared with 1929. 


0 
in ou 
cent developmen 

ights were acquir 


Earnings last year applicable to pre- 
ferred dividend. requirements. were 
four times the amount necessary and 
the earnings on the common stock 
now being given with a bonus were 
84 cents a share. Neon business in 
1931 shows a further increase and an 
important. factor in possible future 
earnings is low-vol neon illumin- 
ation which is useful for factory, 
store, home and other lighting pur- 
poses, This field is almost untouched 


yet. . 

Listing of the two classes of shares 
on the Montreal and Toronto Stock 
Exchange will provide a market place 
for the stock. This is a different 
thing from marketability which in- 
volves a substantial distribution of 
the shares to insure general interest 
in the company on the part of many 
satisfied investors. But the large con- 
nections of the various houses offer- 
ing the securities insure widespread 
distribution. Pending formal _list- 
ing, the shares are being traded in on 
the unlisted markets. 


Can. Financial Founders 

I should like your opinion of Diversi- 

Trustee Shares, series C, as offere 
wnder the plan of Canadian Financia 
Founders Ltd. _ 

Purchase certificates of Canadian 
Financial Founders Ltd. represent 
an investment in diversified trustee 
shares, series C, which is payable in 
installments over a peeks of 10 
years with insurance protection on 
the unpaid installments. 

Diversified trustee shares, series 
C, of which there are 4,000 shares in 
a unit, are shares of an absolutely 
fixed trust of the capital accumula- 
tion type. Against each unit of 4,000 
shares there is deposited with a 
trustee, 300 shares of 50 lead 
United States companies. This trus 
may be considered a satisfactory 
example ‘of its type. Shares may be 
purchased direc through Cana- 
dian dealers. 

Under the Canadian Financial 
Founders plan a certain portion of 
each payment is applied on group 
insurance, a certain.amount on costs 
and profit for the com ny and the 
remainder is invested iversified 
trustee shares whith a peneee wi 
Prudential Trust Co., Montreal, as 
trustee. Since -extra services are 
zenneeee by Canadian ymendal 

ounders, the mapagement expenses 
are aoe than would be paid for 
diversified trustee shares if pur- 
chased direttly. 

Insurance. proteetion would 


months. ers 

In the purchase of certificates of 
Canadian Financial Founders your 
ability to maintain installment pay- 
ments over a periddt' of 10 
should be, coniidered ‘since ‘discon- 
tinuation of payments would result 
* eduction — 1 few years 

e ions. for insurance pre- 
miums. - t, leaving less. to be 
invested in diversified trustee shares. 


—————— 2 
.Massey-Harris 

I hold some Massey-Harris preferred, 
on'which the dividend has been passed. 
Do you think that dividends will be 
resumed in near future on the 
preferred-stock? What is the general 
outlook for this company? 

_ In view of the fact that purchas- 
ing power of farmers the world over 
is still v low and main so 
while the chief agricultural products 
are selling at. as low prices as they 
are, we do not see any likelihood of 
payment on Massey- is prefer- 
red being resumed in the near future. 
The company has had a bad set- 
back in its working capital an 
as a result’of the débacle in farm 

roduct prices and it has, therefore, 

ad serious difficulties both in dis- 
posing of its‘ very high inventory 
and in seeing that payments are kept 
up on farm machinery sold. 

At. the same time the financial 
statement for 1930 shows that a real 
effort has been. made to.show not 
only the adverse results of 1930 but 
an intelligent discounting of possible 
losses in 1931. 


General Steel Wares 

What do you think of the future for 
General Steel Wares? I hold some of 
the preferred stock; can you tell me 
what .it-is worth? I understand the 
company did not do well last year. 

General Steel Wares has not made 
the progress that was expected of 
it from its inception three years ago. 
In 1930, as you know, operating 
profits amounted to $12,538 as com- 
pred with interest requirements of 

549,134. After payment of prefer- 
red dividends, the net deficit for the 
year was $851,596. The decline in 
commodity prices was an important, 
factor in reducing earnings, and in- 
ventories were written down by 
about $1,400,000. Balance sheet posi- 
tion, generally speaking, was main- 
tained, 

The outlook is somewhat obscure. 
Any improvement in commodity 
values should work to the advantage 
of the company, while some bene- 


Investment Terms _ 
In Every Day Use 


Working Capital 


A common expression meaning the | p 


net current assets of a business, i.e., 
the current assets, less current 
liabilities. 
Watered Stock 

Stock issued by a corporation hav- 
ing a total par value or face value 
in excess of the value of the assets of 
the business. The difference between 


the value of the assets and the stated | 


value of the stock is spoken of as 
“water.” 
Yield 


The return in per cent from a bond 
or stock is known as the “yield.” The 
yield on a stock is readily ascertain- 
ed. If the purchase price is $100 and 
the dividend is $7, the yeld is obvi- 
ously 7 per cent per annum. The yield 
is the percentage of the price repre- 
sented by the dividend. The yield is 
quickly obtained by dividing the 
pre into the dividend (multiplied 

y 100). Thus, the yield on a stock 
selling at 30 paying $1.20 per share 
is 4 per cent. 

The yield provided by a bond dif- 
fers from that of a stock, as bonds 
mature at a fixed date at a fixed 


ar). Thus, if a 6 per cent bond due 
in 20 years is purchased at 90, not 
=, does we | - aoe 
yield representing the percentage 
that 6 is of 90, but also the yield re- 
sulting from the profit to be realized 
between the purchase price of 90 and 
the price of 100, at which the bond 
will be paid off. This profit. will 
amount to 10 points, or % of one per 
cent per annum. The stock yield 
would be 6.66 per cent, so that the 
total yield would be approximately 
7.16 per cent. Similarly, the yield of 
a bond selling at a premium over par 
is less than the.stock yield at the 
same price since the premium will be 
lost between the time of purchase 
and maturity of the bond. Bond 
yields are always figured on the basis 
of price, annual interest, and length 
of time before maturity. The latter 
is figured in even half-year periods. 
Thus, a bond purchased in January, 
1931, and due on the first of Novem- 
ber, 1950, has 20 years to run. if pur- 
chased between’ May 1 and Novem- 
ber 1, 1931, the period would be 19% 
years, 


Es which is nearly always 100 (or 


ondholder secure a/ 


fits from tariff revisions are expected 
to be reflected this year. Resump- 
tion of payments on the preferred 
stock does not appear imminent and 
it may be a year or two before the 
company regains its lost ground. As 
regards sale of the securities, there 
is virtually no market for the prefer- 
red stock. Some has been offered 
at around 45 but there have been no 
bids at that price. 


Canadian Bronze 

Amongst my holdings are some 
common shares of “Canadian Bronze 
Co.” I would be much obliged, as a 
reader of The Financial Post, if you 
would give me an opinion on the 
company’s outlook. 

Canadian Bronze Co. occupies a 
satisfactory position in respect to 
the industry it serves. The compan 
handles about 70 per cent of all rail- 
road. replacement business in Can- 
ada and though operations are natur- 
ally affected directly by variations 
in railroad activity, these contracts 
give it a valuable backlog. Despite 
traffic inactivity last year, Cana- 
dian Bronze Co. succeeded in earn- 
ing its common dividend, while 
$125,000 of preferred stock was re- 
deemed. The company is following a 
policy of preferred stock redemption 
which tends to strengthen the equity 
back of the common stock. In view- 
ing the future, an improvement in 
copper prices would work in favor 
of the company through a.strength- 
ening of its inventory position. 


Montreal Power 

I have some funds to invest and am 
considering the 
Light, Heat & Power Consolidated. 

Would you recommend this stock? 
The yield on shares of Montreal 
er is comparatively low and 
whether the stock should be in- 
cluded in your present holdings must 
depend upon your own requirements 
and existing investment portfolio. 
The company occupies a strong posi- 
tion. It serves the test metro- 
politan area in Canada and its prog- 
ress in the past has coincided with 
the growth of the territory served. 
It is reasonable to expect that this 


th | situation will continue in the future, 


for the company operates without 
competition. The stock has a sound 
record and shareholders have bene- 
fited in the past by the issuance of 


stock rights. Since large sums were | ¢ 


obtained in this manner and through 
a customer ownership cam last 
year, it is not likely that the com- 
pany will seek additional funds in 
the near future. Your decision to 
purchase the stock might be gov- 
erned by a comparison een the 
low return on an investment and the 
possibilities of market appreciation. 


Power Corporation 

I -hold.some of the preferred shares 
of Power ‘Corp. of Canada, Is this 
absolutely safe? And what progress 
has the company made re 

There is a certain speculative ele- 
ment in shares of Power Corp. of 
Canada, since the company holds a 
wide list of investments. which are 
liable to market fluctuation. Aside 
from this, however, the company con- 
trols and is associated with several 
promising utilities in Canada, while 
it also derives revenue from engi- 
neering and management fees. 
company reports earnings for the 
first half of the current-fiscal year 
as slightly in excess of those for the 
same period last year, while it has 
also been stated that about $2,500,- 
000 of securities have been disposed 
of at a profit. Earnings in the year 
ended June 30, 1930, were satisfac- 
tory and were equal to $49.58 a share 
of the ‘first preferred stock. 

East Kootenay 

In my investment portfolio are some 

referréd shares of the East Kootenay 

ower Co. Please be good enough to 
tell me if this company is making 
satisfactory progress? s 

Earnings of East Kootenay Power 
Co. have shown some decline during 
the current year. Though the com- 
pany has made progress in recent 
years, its financial position is in 
need of strengthening. Current lia- 
bilities at the end of March, 1930, 
were greater than current assets and 
it will be necessary at some time to 
fund these charges. No depreciation 
has been written off since 1926. The 
income account at the end of the last 
fiscal year showed preferred dividend 
requirements covered by an ample 
margin; such would not be the case 
with a proper allowance for depre- 
ciation. 


P. Lyall Construction 

I hold some shares of P. Lyall Con- 
struction Co. Do you think this com- 
pany will be wound up soon and is there 
any market for the stock? 

The final winding up of P. Lyall 
& Sons Construction Co. cannot take 

lace for a year or possibly longer. 

hough the company has completed 
the majority of contracts on its 
books, our understanding is that 
there is at least a year’s work to 
be done on the Welland Cana} con- 
tract. Further, there is likely to be 
some litigation regarding distribu- 
tion to creditors on payment of con- 
tracts already completed, since there 
is considerable difficulty in deciding 
which are secured and which are un- 
secured creditors. The stock of Lyall 
Construction has been removed from 
trading on the Montreal Stock Px- 
change and we know of no market 
for the shares. 


Cons. Investment 

Would you be good enough to outline 
for me what provisions govern the 
bonds of Consolidated Invéstment Corp. 
of Canada. Are these provisions being 
adhered to? What would happen if 
interest was not paid? Are the bonds 
to be considered an investment or a 
speculation? fee ih 

The special ae in connection 
with bonds of the Consolidated In- 
vestment Corp. of Canada is as fol- 
lows: the value of securities and 
other assets in the lien of the trust 
deed when added to the proceeds of 
the bonds issued, shall equal at least 
125 per cent of the principal amount 
of all the outstanding bonds. At the 
end of 1930, the security was still in 
accordance with the trust deed; mar- 
ket value of the company’s invest- 
ments totalled around $24,000,000 or 
about 160 per cent of the principal 
amount of outstanding bonds. 

If interest were not paid, bondhold- 
ers could exercise their rights and 
claim ownership of the security be- 
hind the bonds. It is difficult to 
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stock of Montreal in 


classify the bonds definitely as an in- 
vestment or a speculation. The fact 
that operations of the nants 
ely influenced by stock 
conditions gives a speculative t to 
the issue; the market value of the 
securiti¢és owned at the end of 1980 
showed a depreciation from book 
value of over $11,000,000. The current 
market quotations for the bonds are 
60-70, a further indication of a specu- 
lative tendency. 


Bruck Silk 

I hold a bond of Bruck Silk Mills. 
Please be good enough to tell me what 
you think of this security. 

Without a fuller knowledge of 
your other investment holdings, it is 
difficult for us to give an opinion 
as to what course you should take 
Tegarding your bond of Bruck Silk 
Mills. There is a certain speculative 
element in this security, since oper- 
ations of silk manufacturers are 
liable to wide fluctuations in accord- 
ance with the raw silk market and 
general business conditions. Earn- 
ings last year, after depreciation, 
failed to cover bond interest require- 
ments, though our understanding is 
that the situation surrounding the 
company is improved, and that oper- 
ations are being conducted on a bet- 
ter basis. New tariff schedules have 
worked to the advantage of the 
company and an improvement in the 
silk’ market should strengthen éts 
inventory position. 

Ford Motor; C. P. R. 

What would you consider the out- 
standing points of interest in C. P. R. 
and Ford Motor Co; of Canada from 
an_investor’s standpoint. 

Investment in C. P. R. is based in 
most cases on the record of dividend 
payments and progress made by the 
C. P. R. in the past, and the t 
variety of interests which should hel 
it to participate in Canadian devel. 
opment in the future. 

An investment in Ford of Canada 
“A” is based not alone on the remark- 
able record of growth of the company 
since its formation in but on 
the hopes that its financial ane 
management and affiliation with Fo 
the United States and the Ford 
companies elsewhere, will enable it 
over a period to extend the growth 
shown in the past to the advantage of 
shareholders. It at present operates, 
as all other automobile companies 
have operated, under the effects of 
the business depression, but in 1980 
this company a to be affected 
least. The ilities of increasing 
competition cannot be overlooked in 
the near future, but the com 
expects to get its share of the - 


ness, 
—_—_—_ 
‘ Page-Hersey; Goodyear 
What is the present position of P 
Remey and Goodyear Tire & Rub 


oO. 

Page-Hersey has a v stro 
— pontip 1 which hasbeen ime 
proved greatly in recen 
dividends have been caened by 0 debs 


prove the efficien 
com has ex 
and 


Canada. It also does a fair foreign 


y= Tire & Rubber © 

U1 On 
though operating in the last year or 
so under great stress due to the pres- 
ent depression, has managed to make 
a fair showing on its common stock. 
The company has a fine record of 
growth and increasing ye in 
the industry in Canada. It has pro- 
gressive and experienced manage- 
ment which expresses confidence as 


ent mana 


and other outside s 


Would you advise Brazilian Traction 
and International Nickel as  invest- 
ments for a hold of five or six years? 

Brazilian Traction, Light & Power 
Co. still shows, even in period of 
depressed business, which is more 
than ordinarily depressed in Brazil, 
excellent earn sufficient for divi- 
dends if the latter were ble. in 
milreis, the currency of il, The 
company’s revenue is for the most 
past obtained in milreis, though it 


ch a consider- 

able portion of its 
able on the gold basis. 
order to pay divid 
holders, the 
company has to transfer milreis into | 
dollars. When the milreis sinks in| 
value as it has recently, that means | 
it takes more milreis to make a dol- | 
lar. Also, because the country is in | 
a bad economic state at present, the | 
government discourages the remit: | 
tance of cash abroad. Therefore, | 
— is paying dividends in’ 

We mention all these considera. | 
tions because the buying of Brazilian 
Traction common stocks depends not 
so much on the success of the qpm- 
pany in Brazil as on the success of 
governments and financiers in meas- 
ures which will prevent the milreis 
dropping further in value. Brazil 
has a coffee surplus, sufficient to 


supply the world demand’ for two! an 


years. rdinary measures are 
needed to deal with 


hold. 

International Nickel is just about 
earning its present dividend. Earn- 
ings of the company on 
world-demand for nickel . 
fost faerie cen. 
owes or ° 

The demand for nickel will de- 


mo 
ere Gloss Co. Is 


asian ics tint 


to improvement in the company’s |‘ 


position as automobile purchases in- 

crease, and improvement of business 
begins to come about. 

Canada Cement . 

We would like to have your opinion 

regarding the common shares of Can- 

ada Cement Co. We are aware that 


it pays no dividends, but it seems 
attractive in the light of the company’s 


prospects. 
Canada Cement occupies a domin- 
ant position in the Canadian cement 
industry. The record of the on or 
ny over many years was hig 
Saverable, and returns to the share- 
holders in the form of dividends and 
market appreciation, were substan- 
tial. The present company, which, 
was incorporated two or three years 


You stated recently that the 7 
cent first preferred stock of G. 
Ltd., had an equity 162 
Please explain how this 
about? Is there any probability 
ther sneneee 6 equi 


Oh to inpeenlle fo we 

or 
with to any stock 
the equity per share, which is 
on t assets, 
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The Financial Post Business Year. 1081 in 
its 224 pages contains a clear, simple, 
and indexed record of Canada’s economic 
meni, It covers every phase, It Magee ans 

c sales ! 

bankers,, > in fi manufac- 
=m. Sn Re eae 
in this book the et ee 
m 
business review published on Canada. 


Secure a nd learn of Canada’s phenomenal 
development and the opportunities that now exist. 


153 University Avenue, 


Attached is $2.00. Please send me the new review—The Finsneil._ 
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BRITISH ‘AMERICAN 
BANK NOTE COMPANY 


Winnipeg Stock Exchange 
HEAD OFFICE: OTTAWA 
Torogto—1142 Bank of 
Hamilton Bidg. 
Menon ee Place d’Armes. 
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(Signed) MACINTOSH, COLE & ROBERTSON, 
'* (Chartered ‘Accountants. 
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Whual . rt of the ‘Chemical 
arch ‘Corp., an American com- 
ay which controls the Gyro Pro- 

us Co., patentees of the. Gyro vapor 
Muse ‘method of manufacture of 

goline, shows current assets total- 
ame $97,729, as against current lia- 
fities of $10,348, leaving a net 
working capital of $87,381, as com- 
with $101,600 the previous 


| 


ate 


Any earnings would have to come 
rou; h its subsidiary the Gyro 
Biieess, and since this company did 
sob declare a dividend the liquid posi- 
jen of the company has decreased. 
a Pare Oil Co. = > 

~ The gross income yro Process 
} ported as being $500 to $600 per 
day while the cost of ee on 
and general expenses are reps as 
peing approximately 3 s per 
th, but engineering, development 
‘patent work have conan’ the 

of the income’in the past. 
i eee en on 
“phase and gyro gasoline was 
nght to a successful conclusion so 
the com can now obtain 
rields of gewies) wis r cent of 
we gas oil ¢ process, 
F. Beall, president, states in a 
rt accompanying the balance 


ure Oil Co., associated in devel- 
ing the process, is building a lar 

lete at Toledo, 

rs is being 

ape lymerization 

ibic feet of gas daily. It will also 

quip o that heavy residues 

to pitch or cole, 


‘MC WILLIAMS 
& BROUGHALL 


* 25 King Street West 
ELgin 4182. 
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63 Years’ Experience 


BRITISH AMERICAN 
BANK NOTE COMPANY 
Limited 3 
HEAD OFFICE: OTTAWA 
Toronto—1112 Bank of 
Hamilton Bidg. 
Montreal—-511 Place d’Armes. 


\Market Tone Weak 
As Business*Hesitates 


Current recessions in stock mar- 
ket valuations show weak speculative 
interest in the general run of stocks 
on the one hand and. unwillingness 
on the part of investors to let their 
holdings go at current prices. Offer- 
ings have betrayed a tendency to dry 
up on each recession except where 
unusually adverse news with regard 
to a company was being discounted. 
eae eee aes ee 
ng a more a_probable 
slow, revival of business in'1931 and 
1932 prevents stock exchanges con- 
tinuing the upward trend shown 


of the Gyro process in the United 
States, is quite optimistic, Mr. Beall 
continues, and anticipates in the next 
year and a half he would license a 
large number of Gyro refineries in 
the’ United States. In the foreign 
field a license with the Anglo-Mexi- 
can Oil Co. has been executed for a 
plant at Tampico, of 2,000-barrels of 
Gyro capacity, supposed to be one- 
uarter of the complete Gyro refinery 
t ey will need. The Gyro refinery at 
Hull, England, has been recently put 
in operation. 
Foreign rights have been pur- 


E. C. D. DIVIDEND 
ON COMMON STOCK 
MAY BE DEFERRED 


Recommendation Made by 
President as Year’s Net 


some weeks ago, but chain store 
stocks and gold stocks show by their 
upward trend that the trading public 
is definitely responsive to favorable 


situations. Reviving nickel sales and Profits Are Down 
steel production give hope to many ae 


while others refrain from action be-| commendation that dividends on 


cause their eyes are directed mainly | the common stock of Edmonton City 
- rae ea a een Dairy for 1930 should be deferred 
ness situation of the : : 
motor, oil, paper, farm implement for further consideration at a later 
and copper companies. Recent date is made in the report of the 
news is slightly more favorable to| president, W. W. Prevey, to stock- 
automobile production and the de-} holders in the financial statement 
mand for copper. whicn has just gone forward. Net 
profits for the year were consider- 
chased by the company to patents for | ably less than for the nine months 
blending of rich gas ee by the of 1929 as a result of competition 
Gyro process with low B.T.U. gas| from the Northern Alberta Dai 
to make a cheap fuel for domestic and | Pool and the Woodland Dairy, whic 
industrial purpose, and it is expected | were well organized and gave sub- 
this will open a wide field in foreign | stantial opposition. , 
countries where fuel is scarce. Mr. Prevey states that the com- 
pany can view with satisfaction the 
fact that it did not lose any great 
Increase} amount of business in the first six 
months when the opposition was ex- 
ceedingly active. During the latter 
part of the year business was gradu- 
ally increasing with “every prospect 
that before many months we will 


Canadian Western Lumber 
1930 1981 
January: Feet Feet F 
Lumber mftd. 4,656,867 9,119,000 4,462,643 
Lumber sold 5,879,448 7,029,667 1,150,219 
Price realized $127,923 $103,800 $24,123 


*Decrease. 


Canadian Quotations--Cont' d. 
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Hollinger. .... 
Howey Gold.. 
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Nor. Canada. . 
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San Antonio... 
Seven Troughs 
Sherritt G.. .. 
Siscoe.,...... 
So. Keora.... 
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St. Anthony. . 
Stewart Abate 
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Canadian Bonded Grain in U. S. 


Quotations on New York Produce Exchange, Basis Buffale 
Week to March 31, 1931 
Close 


Open Highfor Low for 
. 26 Mar. 31 


week week 
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High Low 
to date* 
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66% = 61 
68% 634%, -65 

* Since trading opened March 3, 1981. 
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Spooner...... 
So. West Pete. 
Sterling Pac... 
Turner Valiey 

nited...,... 
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Vulcan. ...... 
Wainwell. .... 
Waite Valley . 


VANCOUVER STOCK EXCHANGE 

(Transactions for Week to March 25) 
Bayview 
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B. C, Silver... 


Cork Province 
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Duthie. ..,... ° 
George Copper 80 
George Enterprise .03 
Georgia River .03 
Glacier....... «023% 
01 


- 00 34 
-02 


Gt 
.12 


Horne Sound 
Inter. Coal.... 
Independence. 
Indian Mines. 
Jack Waite. .. 
TY > 
Los Ang. Van. 
Lakeview... .. 
Lucky Jim.... : 
Kootenay King . ; 
Marmot Gold. oaks 
Marmot Metals . ; 
Mohawk 
Montana Mines 
Morton Woosley 
National Silver . 
Noble Five. .. 

nm Cop... 
Pioneer Gold . 
Planet... .... 
PorterIdaho.. . 
Premier Border . 
Reeves McD.. 
Reno Gold.... 


1 . 
25c. 
he 45° .80 unlock. |... 
eC. .e opley Rich. . 
20c. 7 Wellington. . . 01 
1 .05 Whitewater... .065 ° 
None .033,. .01 Woodbine.... .0134 .01% .01% 
*Quotations for 1930. No sales recorded in 1931 to date. 


DIVIDEND PAYERS 
te Yield 


Cons. Smelters..$12.50 7.57 
Dome Mines.... $1 8.33 

...-65¢.+5c. 8.28 
Inter. Nickel.... 60¢. 3.47 
Lake Shore..$1.20+30 5.31 
MelIntyre....... $1 4.16 
Model Oils. eens 
Nipissing. .. +. ++ 


Premier........ 
Royalite........ 
Spooner Oils.. .. 
Syivanite....... 
eck Hughes... 
United Oils... .. 
TS a Wright-Har... .. 
30c. 17.14 
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be back again to the position we held 
January 1, 1930.” 

Opera ting Reduced 
Earnings. were sufficient to pay 
preferred dividends of 6% per cen 

oe stock wei aeiibas the end s 

e year being ,800, During the 
year Se etaean stock redeemed 
amounted to $37,200. An amount of 
$6,500 was transferred from contin- 
gent reserve account to surplus ac- 
count, making a surplus of $30,283, 
equal to $1 a share on 30,000 no par 
value common shares outstanding. 

Operating e es, Mr. Prevey 
states, Were reduced to the lowest 
possible point during the year. It 
was necessary, however, to install 
several new routes and reduce the 
unit delivery on each wagon in order 
to give additional service necessary 
to meet the requirements of the pub- 
lic. .Products were handled at a 
smaller margin than in former years. 
Prevailing hard times had some in- 
fluence in reducing business. 

_ However, the working capital posi- 
tion is still very strong. ent 
assets are more than ten times cur- 
rent liabilities, the actual figures 
being respectively $555,614, down 
$72,874 from current assets at the 
end of 1929, and $51,042, down $49,- 
579 from current liabilities and divi- 
dends outstanding on December 31, 
1929. The curent assets include an 
— of $316,974 for investments at 
cos 

The year 1930 represents the first 
full year’s operations after reorgan- 
ization and after sale of the Wood- 


land Dairy. 
wos SA 


Current liab. 
Current liab. 


1928 
209,639 
209,639 


338,586 
2.62—1 


342,556 
4.23—1 


Name F.:K. Morrow 
Massey-Harris Director 


F. K. Morrow has been appointed a 
director of the Massey-Harris Co. for 
a term of five years. Thirteen posi- 
tions on the board have now been filled 
out of fifteen provided for in the bylaw 
passed at the annual meeting. 

Mr. Morrow is on the board of a 
number of important companies in the 
United States and Canada and is a 
resident of Toronto. He is president 
of United Cigar Stores, Inc., president 
of Tobacco Products Corp., president, 
United Stores Corp., vice-president, 
Gold Dust Corp., vice-president, Stand- 
ard Milling Co., chairman of the board, 
Wilsils, Ltd., director Ogilvie Flour 
Mills Co., Trust & Guarantee Co., Bank 
of Toronto, Consolidated Bakeries of 
Canada, vice-president and director, 
Toronto Elevators, Ltd., director, Hir- 
am Walker-Gooderham & Worts Ltd., 
and director of Christie Brown & Co. 


Spruce Falls Paper 


Increases Daily Output 
From Our Own Correspondent 
MONTREAL. — The Spruce Falls 
Power and Paper Co. during February 
bettered the production record of Janu- 
ary at its mill at Kapuskasing, Ont., by 
producing an average daily output of 
413.7 tons on’its three 234-inch news- 
print machines. 
This production was accomplished 
without speeding up the machines be- 


ASSOC. BREWERIES 


PROFIT SUFFICIENT 
TO COVER DIVIDEND 


Surplus of $32,502 After 
All Charges Last 
Year 


From Our Own Correspondent 
MONTREAL. — Though net rev- 
enue of Associated Breweries of 
Canada fell off in 1930, the company 
succeeded in earning its preferred 
and common dividend payments by a 
margin sufficient to leave a surplus 
of $32,502., This compares with a sur- 
plus of $341,808 in the previous year. 
_In December, 1930, the common 
dividend was reduced from an annual 
rate. of $2 to $1. poe the year, 
three disbursements of 50 cents and 
one of 25 cents were made on the 
224,600 common shares. 
Earned $1.89 a Share 
Net revenue last year was $524,427 
as compared with $836,683 in 1929. 
After all deductions there remained 
a@ sum equal to $1.89 a share on the 
common as compared with $3.26 a 
share in the preceding period. 
Following is a comparison of profit 
and loss accounts for the past two 


1930 
$524,427 
98,875 


425,552 
393,060 

32,502 
613,122 


1929 
$836,683 
104,125 


732,558 
390,750 


341,808 
271,814 


613,122) > 


_It is pointed out that high taxa- 
tion cut into profits of constituent 
companies, A rovincial gal- 
lo tax ease vient yw 
ion Governmen onage ” 
107; Dominion: Government excise 
uty, $202,245, and Dominion sales 
ncome tax, $98,468. 

Taxes, therefore, totalled $793,739, 
or the equivalent of $3.53 a share on 
the common stock outstanding. In 
1929, on a larger output and sales 
volume, total taxes were ee 
These taxes are charged off before 
calculating income of the company. 


Working Ca “ee 

Working capital at the end of 1930 

was higher by $101,000 at $803,256. 
Current assets totalled 

against current liabilities of $33,734, 

The sheet indicates a few 

Cash is higher by $100,000 

at $158,085 and Government bonds 


virtually unchanged at 060. 
Other investments are ened at 


$443,264 a decline of $9,000; market 
value at the end of 1980 was $339,701. 
Hotel Loans Higher 
Hotel loans, less reserves, are 
higher by $35,000 at $615,693 and 
loans to constituent companies have 
increased by $7,000 to $217,297. 
Shares of 


yond 1,000 feet a minute, at which the | Co, 


machines have been operating for some 


time. 
The company supplies the newsprint 
uirements of the New York Times 


and the Chatanooga Times. 


Howard Smith Profits 
Covered Preferred Needs 


From Our Own Coirespondent 
MONTREAL.—The forthcoming an- 
nual statement of Howard Smith Paper 
Mills, Limited, covering operations in 
1930, will reveal earnings sufficient to 


cover all fixed charges and preferred to 


dividends. The report will be published 
shortly. 

Earnings in 1929 created a record for 
the company, and were equal to $1.97 a 
share on the common stock after all 
charges. In the previous year, net earn- 
ings were $995,163 as compared with 
$1,284,482 in 1929. 

There has been an improvement in 
operations in the first three months of 
the current year. 


Subways Plan Mentioned — 
at Tramways Meeting 
Correspondent 


From Our Own 

MONTREAL.—Reference to construc- 
tion of subways in Montréal was made 
at the annual meeting of Montreal 
Tramways. Julian C. Smith, president 
of the company, stated that the tech- 
nical details were not as important as 
the financial side of the matter. 

The estimated cost, said, was be- 
.tween $65,000,000 and $67,000,000. He 
suggested that there should be a guar- 
antee of bonds by the city. é 

Directors were re-elected without 
change. ° 


Robert C. Gosse Succeeds 
Brother as Packers’ Head 


Richard J. Gosse has resigned as 
vice-president and managing director 
of British Columbia Packers and will 
devote his time to his private affairs. 

Robert C. Gosse, a brother, also vice- 
president, has been appointed manag- 


| ing director. 


FREDERICK G. TODD 
Landacape Architect 
920 Castle .. MONTREAL 
Marquette 9617 


Established 1889 

J. P. LANGLEY & CO. 

C. P. ROBERTS, C.A. 
Chartered 


Accountants 


G. 8. HOLMESTED 
Trustee in Bankruptcy Proceedings 
Offices: McKinnon Building, Torente 


S.A. Morrison & Co. 


INVESTMENT 
SECURITIES 
BANKERS 


Northern Ontario Bldg. 
330 Bay St., Toronto 2 


ya 
CHAIN LINK 


HIGH RUST 
RESISTING FENCE 
FOR EVERY 
INDUSTRY 


SARNIA FENC 


Redee 
Pt liabilities, — coe 
ent co ave, i 
about $308 000. to $1,005,878. pom 
the year $50,000 of preferred stoc 
was redeemed, ving 
standing. The 224, hare 
mon stock are carried at $ 1, 


unchanged from 1929, while profit 
and loss surplus has been increased 


624, 
In his remarks to shareholders, F. 
Sick, president of the company, at- 
tributed the decline in the year’s 
earnings to unfavorable economic 
conditions, accentuated by the fact 
that the ¢om ’s markets were 
almost exclusively in the Prairie 


Se eLTA LE 


fey. 


ra obac 
| Ask potnt blank for “Picoback 


tins at. 75c. 


. 


also in half. pound 


MILLAR, MACDONALD « 
WINNIPEG 


WILTON C. EDDIS & SON 
Established 1895 it 
CHARTERED ACCOUNTANTS — 
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METROPOLITAN BUILDING - 


ty 


at 


You can become 
a partner with the oo 
business leaders of the Continent... 


gnrgete rates 
nterest in these 


and the United ‘States, the 
shares of which are deposited 
with arr independent trustee. 


Amer. Rad. & Stand. San. 
du Pont 


tehison, Top. & Sante Fi 
A ; ite Fe 
Illinois Central 


Louisville & N: 
New York Central 
Pen 

ern 
Union Pacific 


OILS 
Standard ou of California 


sidiaries in 
a substantial investment 
here. 


Moody’s Composite 
Portfolio Rating “‘A” 


This dividend is stabilized by a reserve fund of 50c per share. 


Wien you invest in Corporate Trust Shares — 
you become a partner with business leaders of 
North America— you hold a’ participating 
interest in the earnings and increase in value of 
the common stocks of 28 of this country’s great- 
est corporations, The stocks are held in trust for ~ 


your benefit, and distributions of allearningsand = 


other accruals from the stocks, plus interest on 
the trust reserve fund, are paid you in cash twice 
each year, on June 30 and December 31. ; 


Thus 28 investments are merged into one, and 
this one is given the soundest basis of security 
known to investment. science — diversification _ 
among a large number of individually strong — 
issues. These companies all have excellent records. 
Their ages average 58 years; their periods of 
unbroken dividen payments average 33 years. 

- We invite your inquiry concerning this 
modern form of investment that offers so many 
advantages including that of generous return. 
Price about $61, per share to yield 
approximately 102%. 


~~ 


The ofing series of Coupenras Tees Sutats © Sat Soe See 8 het prices of the deposited stocks, at odd-les 
es 


and oe — we veto) ae 
cas: er y 
ellowence ‘ 


; t e amount 0 
including the Reserve ) held sr tbe Truster, ae 
for expenses of issue and expenses and profits o} distribution. 


Full details on request 


H. R. BAIN & COMPANY: 


LIMITED 
INVESTMENT BANKERS 
350 Bay. Street, Toronto 
LONDON ST. CATHARINES 
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New Ontario Amendment 
Means Substantial Savings 
To Business, Professional Men 


Exemption of Life Insurance From Taxation When 
Earmarked For Succession Duties Should Be 
Reflected in Increased Insurance Sales 
For This Purpose 


policy for that amount deposited 


Every Ontario bus or pro- 
fessional man with an estate valued|with the provincial treasurer and 


at $10,000 or over will be interested | earmarked to be paid to him for suc- 
in a announced last week by/ession duties, there would not only 
Hon. E. A. Dunlop, provincial treas-|be a direct saving of several hun- 
urer, whereby life insurance may be|dred dollars because this policy 
made out in favor of the treasurer| would be free from tax, but also 
of the , to cover succession | it would mean that where formerly 
that such insurance will| such a policy increased the estate 

to the $100,000 mark, the deduction 

Just what such a savings will 


of this policy from the total amoun 
mean to an individual estate may be|of the estate, would automatically 
easily reckoned, but the savings as| place the estate in the lower rate 
a whole, although running into many | category and in this case the entire 
hundreds of tho of dollars is| estate would only have to pay 8% 
more difficult of computation. The /| per cent if left to near relatives in 
new amendment, which is almost cer- Firect line, instead of the 5 per cent 
tain to become law, does, however, | quoted above. This in itself would 
ive a very definite opportunity for a | involve an additional saving of about 
direct monetary saving, particularly | $1,500. ; 2 
by those whose estates are valued at| From the point of view of the pro- 
000 or over, and can be immedi-|vincial treasurer, the great advan- 
ately used to advantage, either by tage of the new plan is that it en- 
way of having life insurance, now | ables succession duties to be paid 
payable in favor of one’s estate, | immediately, because life insurance 
_|turned over to the provincial treas- | earmarked for such a purpose, would 
urer, or by the purchase of a life|be paid at once, and the provincial 
insurance policy for this specific| treasurer would therefore get his 
, Which will prove an excel-|money months, and probably years 
ent investment if only the saving, | sooner than otherwise. 
which it will permit, is taken into Is Opportunity for Many 
consideration. Of course, to a great number of 
In Force Elsewhere business and professional men, who 
As a matter of fact, a similar} have sufficient wealth to make them 
__ 30.0 | enactment is already in force in New | liable for succession duty payments, 
Brunswick, Alberta and. Manitoba.|the new amendment will merely 
The fact that. Ontario is putting it | mean the earmarking of life insur- 
on its statute books will, in al] prob-| ance already carried, for this pur- 
ability, mean that other Canadian| pose. To many others, this new 
provinces will fall in line. amendment will prove a definite op- 
The am ent is possible, of} portunity for the purchase of a life 
course, because in all poorer ex- | insurance policy. 
cept British Columbia, life insurance} It must be noted, of course, that 
is not exempt from succession oan no matter what the size of the pol- 
taxation. If a man ‘carries $100,000 | icy earmarked to be paid to the pro- 
or even a $10,000 policy, it is added | vincial treasurer, only the amount 
in most provinces to the total value j actually needed to pay succession 
of his estate, and comes-under suc-| duties will be exempt from duty. 
cession duty levy which. in Ontario | That is to say, if a 
from l-per cent to 35-per cent| was earmarked for the provincial 
aggregate value of the total. | treasurer, and the duties only came 
(1) on estates valued | to $15,000, the remainder of the pol- 
at and over where the es-jicy would, of course, be paid to the 
tate is payable to near relatives in| estate, and succession duties would 
direct line; (2) on estates valued at | necessarily have to be paid thereon. 
$10,000 and over where the estate; In Great Britain, until about a 
to collateral blood relatives; | year ago, all life insurance has been 
8) and on estates valued at $5,000) exempt from succession duties. Re- 
or over when the residue is payable | cently, however, the British Act has 
to strangers. been amended so that what are 
‘Take the case of a man leaving! known as single premium policies 
an estate of $100,000. Under the; which have become exceedingly pop- 
Qntario Succession Duty Act, thej|uar, because they avoided succes- 
amount of tax, is 5 per cent if paid | sion duty payments, have been forced 
‘ito near relatives in direct line with|to pay succession duty argo, 
a@ surtax of 2 per cent if paid all| Other changes in the O o Suc- 
to one person. that of such | cession Duty Act include the exem 
an estate ble to collateral blood | tion of gifts up to the value of 
relatives, the rate is 12% per cent,|and annuities up to $100, and other 
plus also a surtax of 3 per cent if| minor changes. 


id to one ‘ The following table showing ap- 
” Permits Two Savings ; * 


: roximate rates of succession duties 
In all probability the succession |in Ontario is appended to enable a 
on such an estate would be 


ready calculation to be made of the 
approximately $7,000 but under the 


D 2 saving the new amendment will en- 
new amendment with an insurance | tail: 
APPROXIMATE RATES OF SUCCESSION DUTIES IN ONTARIO 
. Rela Collateral 
Blood 
Relatives 


5 +21 


Rates to 
a 


Seeteeeeeneeseeeee 
POPP OOH Pee eee ee 


PER ee eH O eH ee eee 


SRteesseseerersessersae 
Seetseserscsessesesses sees 


vs 800,000 7 + 
ode 900,000 9%+7% +7% * 
- 1,000,000* 10 +8 16 +8 
APPROXIMATE RATES OF SUCCESSION DUTIES IN ONTARIO 
Note—Plus sign denotes surtax which is added when whole estate is payable to one person. 


* After $1,000,000, although the rate in each group remains the same, the surtax where 
estate is payable to one person only, increases. 


be year on mecensary | 3.3. Cane « ce menbers ot to| INTERNAT. COAL 
on facilities. r ining Exchange, PROFIT IS LOWER 


i ffi t 244 Bay St., 
net tinge Messi [Seer eke’ | SD ST YEAR 
Dividend is Passed to 


_ Pee company’s inventory stood at the Sinan will. be msluteined “with che 
Maintain Cash 
Reserves 


principal exchanges. 
International Coal & Coke Co., 

Coleman, Alta., in the year ended 
December 31, 1930, earned $22,843 on 
operations, compared with $131,859 
for the previous year. The company 
appropriated all of the year’s earn- 
ings and $27,157 out of surplus, to 
provide for an early extension of the 
power plant. No dividends were paid 
on the 3,000,000 shares of $1 par, 
contrasted with the payment of 4% 
— tg year. 

ollowing is the comparative pro- 
fit and loss account: ry 

en nee SURPLUS SCCOUNT ‘ 
The K 4 nm ec. 
posed ant, eee eens 7. ~ 7 
leading Canadian companies having an $ 


average age of 36 years and an average 
unbroken dividend record of 32 years. 


possessing all the points of 
usually found in the hetter 
type of fixed trust, First All-Canadian 
Trustee Shares also embody certain 
new features not embodied, so far as 
the sponsors are aware, in any other 
fixed trustee shares. 


One such feature is that a “Fixed 
Selling Price” has been determined for 
each of deposited stocks. On reach- 
ing their respective fixed selling prices 
stocks are ‘sold by the Trustee and the 
proceeds distributed to the holders of 


FIRST ALL-CANADIAN 
TRUSTEE SHARES 


DEPOSITOR: Montreal Depositor Corporation 
TRUSTEE: Capital Trust Corporation, Limited 


First All-Canadian Trustee Shrres 
have been created to proyide Canadian 
investors with a medium for investing 
in a widely diversified and well balanc- 
ed = eee page | under the 
sound and pract plan of the Fixed 
Investment Trust. 


THE DEPOSITED 8TOCK 
UNIT AGAINST WHICH ARE 
ISSUED 500 FIRST ALL- 
CANADIAN TRUSTEE 
SHARES 


Profit, incl. int. 
etc.* 22,843 
Less eppropriations : 
Dividends 
Trans. to res. 
Undiv. profits 


131,859 
135,000 


187,175 
180,000 
27,157 


Surp. for year 27,157 
Add: Prev. 
145,453 148,594 


Bal. for. ... 118,296 145,458 148,595 
— depreciation, depletion and income 


x. 

Deficit. 

Although earnings dropped, the 

company nevertheless was able to 

the trustee shares. This is in keeping i i iti 

with a very sound and important prin- ant — position, the work- 

ciple — that when investing in Com- & capi ng as follows: 

mon Stocks for the long-pull the capital 1930 

profit originally aimed at should be $ 

realized when. available — and over- 558,920 

comes the only logical objection to the 37,878 66,741 
Working capital 521,042 443,027 


basic idea of the fixed investment trust. 
There are other new features of An increase in cash from $68.0; 
stvenath | piles: Somennd: | gp =" $110,473 and accounts reesivabie’ tae 
res carefu 7&8 ¢ inei 
consideration of every thinking inves- roe on “ 930 are the principal 
tor, especially at this time when al! ed ‘ple e current assets. The 
who have faith in Canada’s future reduetion in accrued wages and divi- 
4 agree that now is the right time to dends payable account for the decline 
jan securities, particularly in the deflated com- in current liabilities, 
Has Large Coal Reserves 


"es strongest companies. 
aes . . Total production was 186,7 
siving complete information will be sent on request. reduction of 83,749°tons See ee eae 


‘ 
Inquiries from dealers invited. vious year. The mine was worked 145 


MONTREAL DEPOSITOR e mine is believed to have 
CORPORATION 


reserves of 90,928,933 tons, of which 
~~ 388 St. James St., Montreal, Canada 


141,420 


1929 
$ 
499,768 


The sum of $300 is also depos- 
ited with esch S 
tock Unit as a 


invest in sound Ca 
‘mon stocks of 


6,898,073 tons are blocked out and 1.- 
339,460 ready for immediate extraction. 

Davidson has succeeded the late 
— ounces as president. 

e@ subsidiary company, Coleman 
Water & Light, had a net profit of 
$2,371 in the last year, as compared with 
a net loss of $2,985 in 1929. The gain 
is attributed to reduction in operating 
costs occasioned by favorable weather 
conditions, 


t| year. After all deductions, 


100,000 policy | Depletio 
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PROFITS AFFECTED 
BY LOWER SALES 


Common Earned 68 Cents 
Against Current Rate of 
80 Cents 


FURTHER R EXPANSION 


Company Acquired Organiza- 
tions in Hamilton and 
Winnipeg Last 
ear 


From Our Own Correspondent 

MONTREAL.—A decline of 11 per 
cent in sales last year as compared 
with 1929 reduced earnings of Gy 
sum, Lime and Alabastine, Canada 
Limited, to $798,382 in 1930, as com- 
pared with $1,315,315 in the previous 
there re- 
mained a sum equivalent to 68 cents 
a share on the 450,876 shares out- 
seadieg se seaports with $1.70 a 
share in i : 

Net profit applicable to-dividends 
in 1930 totalled $308,364. During 
the year, the sum of $594,303 was 
disbursed in common dividends, so 
there remained a deficit for the year 
of $285,939. This compares with a 
surplus of $290,855 in the previous 
year. Balance f 
to $244,094. 

Reduced Dividend Rate 

In December, 1930, the company 
reduced its annual rate of common 
dividends from $1.50 a share to the 
current rate of 80 cents a share; 
accordingly, earnings last year fell 
short of the current dividend rate. 

Cash position of the company at 
the end of 1930, however, was the 
strongest in its history. Current 
assets amounted to $2,038,683 
against current liabilities of $424,- 
380 leaving net working capital of 
$1,614,303. This compares with $1,- 
468,264 at the end of 1929. — 

Followi: is a comparison of 
profit and loss accounts for the last 
two years: 

see 


‘ 
1,816,815 

160,612 
36,101 


1,118,602 
274,516 
16,146 
63,600 


764,340 
450,547 
9,809 
13,629 


290,855 
530,083 239,178 


244,094 530,033 


An examination of the balance 
sheet reveals an increase of 000 
in cash which now totals $335,601. 
Call loans, which did not appear in 
the 1929 report, are outs ing to 
the extent of $150,000. Contraction 
in sales is reflected in accounts re- 
ceivable which have declined from 
$935,830 to $686,262. _ 

Inventories show little change, 
standing the company at $775,834, 
an increase of $9,000. Investments 
in bonds at cost are lower by $40,000 
at $60,400, while cash surrender 
value of life insurance is $4,000 
higher at $17,416. . 

Investments in and advances to 
subsidiaries amount to $128,301 as 
compared with $92,219 in the pre- 
vious year and bond discount, iy 
ization expense, patent rights, less 
amounts written off, are carried at 
$334,382 as opposed to $152,651. 


Accounts Payable Lower 


1930 


$ 
sseeceess 798,882 
cesses 185,504 
eee 38,070 


574,718 
238,870 
17,969 
9,625 
308,364 
594,308 


seteeeeee 


In liabilities, accounts payable are} 


down $150,000 at $200,378. Tax re- 
serve totals $15,650, a decline of 
$60,000 while a contingency reserv 
of $30,982 makes its first appear- 
ance, ; 

Bank loans shown in the previous 
report of $700,000 have been elim- 
inated with the exception of a spe- 
cial loan of $35,000 in connection 
with purchase of the Crystalite com- 
pany, acquired last year. A mort- 
gage of $82,000 on this property is 
also shown. 

During the year, funded debt was 
reduced by redemption of $67,500 of 
first mortgage bonds, leaving total 
funded debt of the company and 
subsidiaries outstanding of $4,469,- 
827. This sum includes an issue of 
$600,000 of six per cent bonds of a 
subsidiary, Standard Lime Co, 

Reserve for depreciation and de- 
— has been increased to $775,- 
304 from $525,883. The only change 
in the capital structure shown by 
the statement was the issue of an 
additional $1,500,000 of first mort- 
gage bonds, the proceeds of which 
were used to fund bank loans incur- 
red in the purchase of Standard 
Lime Co. and for general corpora- 
tion purposes. 

Purchased New Company 

During the year, Gypsum Lime 
Alabastine purchased the entire 
capital stock of Crystalite Products, 
Ltd., whose plant at Hamilton manu- 
factures a full line of exterior and 
interior stuccos; also four-sevenths 
of the capital stock of Dominion 
Stucco Co. of Winnipeg, which 
manufactures a similar product. 

In his report to shareholders, R. E. 
Haire, president of the Gypsum, Lime 
states that these businesses were 
under the company’s control only 
for nine months of the year and 
their operations, because of business 
conditions, were not profitable. He 
points out that the research and 
production department had given 
attention to the improvement of 
quality and reduction of manufactur- 
ing costs, which should have a favor- 
able effect during 1931. 

Capital expenditures were made 
at several plants to reduce’ cost of 
production and to improve quality 
of products. The Calgary plant was 
completed on April 15 and has since 
been in continuous operation. Export 
business in 1930 was not as good as 
in 1929 but has been substantially 
satisfactory in volume, considering 
business conditions. 

Sales in Ontario and Quebec were 
slightly down from those of 1929 but 
the chief drop in the domestic market 
was in the west. The increased import- 
ance of export sales resulted in the 
appointment of a special consulting 
engineer with headquarters in London, 
Eng. Export shipments were made to 
85 different countries. The company 
had an exhibit at Olympia and now has 
a display at Buenos Aires. The plant 
at New Westminster, B.C. will be oper- 
ated with a full staff all during the 
coming summer it is reported and pro- 
duction will be chiefly for export trade. 

Industria] sales of lime 
substantial drop due to industrial con- 
ditions. Lime is used in sugar, steel, 


glass and leather industries and in the| - 


manufacture of sand-lime brick. An 
upward trend was noted in the use of 
acoustic Plestere which were used in the 
new head office of the Canadian Bank 
of Commerce and the Sun Life as well 
as in motion picture theatres. Fire- 
proof wallboard and insulating mate- 
rials were used in construction to a 
greater extent. The company also 
developed several new lines, 


orward was reduced | p 


showed |’ 


Minneapolis Regulator 
"Bares $5.06 Per Share 


Minneapolis-Honeywell Regulator Co. 
for 1930 Srepoxis profits i $5.06 per 
share on the 189,975 shares of stock 
outstanding, compared with $7.98 per 
share on the 179,975 shares outstanding 
at the end of the previous year. 

Working capital is $3,722,635. Cur- 
rent assets total $4,054,726, contrasted 
with current liabilities of $332,092. Of 
the current assets, $1,118,610 are in 
cash and time deposits. 

The Canadian subsidiary was estab- 
lished in Toronto in the course of the 
year, while other new branches were 
established at San Francisco, Syracuse 
and Indianapolis. 

Mark C. Honeywell, president, said 
that the use of gas for house heatin 
had expanded the company’s potenti 
and actual markets. 

Following is the comparative profit 
and loss account: 

INCOME ACCOUNT 
Years Ended Dec. 31 
1929 1928 


1,804,412 1,342,046 
118,150 
138,691 

15,000 


1930 


1,882,799 
181,747 147,246 
185,268 178,832 

18,000 18,167 


24,866 27,643 
15,974 


961,954 1,487,524 1,087,268 
399,916 78245 189,349 
860,288 248,570 


Total income 
Less: Be 
Fed. taxes 
Bond int. 
Misc. 
deduct . 
Bad debts 
Net inc. ... 
Less: div. . 
Com. div. eceece 


Org. exp. 
& pat. 


amort. .. 
Retire. of 


32,941 


42,518 
35,000 


520.245 
1,824,724 


Bal. for. ... 2,344,969 1,824,724 1,868,251 
Barli n Steel Absorbs Firm 

The Burlington Steel Company Limi- 
ted has absorbed the Canadian Metal 
Products Company of Guelph, a sub- 
sidiary of the Steel & Tubes Inc., of 
Cleveland, the plant and equipment 
being moved to Hamilton immediately. 


Surp. for year 
rev. bal. .. 


Montreal Tramways Company 


To the Shareholders :— 


Shareholders Now Advised 
of “Re-organization 
Assessment” 

From Our Own Correspondent 


MONTREAL.—Anrother 8. 0. S.|° 


call for funds has gone out to share- 
holders of the Wright Flexible Axle 
Motors Ltd., or the Wright Martin 
Motors, Ltd., as the company is now 
called, according to the latest bul- 
letin of the Better Business Bureau 
of Montreal. : 
Shareholders are now advised of 
a “reorganization assessment” of 
Wright Martin Motors, the new 
name for the old company, to which 
shareholders are asked to agree. 
The circulars issued regarding this 
assessment state that the problem 


must be solved promptly and the/| q 


money provided quickly in order to 
enable the complete carrying out of 
a production programme. 

y so doing, it is stated, the com- 
pany will immediately go in produc- 
tion, and earn during its first year 
of operation $600,000, and thereby 
make shareholders’ previous invest- 
ments most valuable from share ap- 
preciation and earnings standpoint. 

These statements, the bulletin said 
are very much the same as those 
made years ago by these enthusiastic 
and determined promoters. : 

Following is the bureau’s brief 
Saunt of the situation surround- 
ing the Wright Flexible Axle Motors 
since its inception: 


Bought Dephenes Estate 
1923—-Group headed by J. A. Wright 


bought certain assets, patents and 
aetnaaving rights; for a flexible 
axle from a bankrupt estate for $18,000. 
1924 — Syndicate . or trusteeship 
formed by Wright to develop the, flex- 
ible axle and raised $700,000, 
1927—Wright Flexible Axle Motors 
Ltd. formed and stock selling campaign 


started. 

1928—Rights offered to shareholders, 
who were told that the company was at 
a “Point of large manufacturing and 
sales operations,” and that the company 
had a ctical monopoly of the manu- 
facture and sale of better cars at lesser 


st. 

1929—Still financing— by December 
1929 stock to the value of $455,051.50 
subscribed in addition to the $700,000 
raised by. syndicate. 

January, 1930—Shareholders advised 
of the formation of an associated com- 

ny in the United States, called 

right Motor Car Corporation of 
America, and offered units of the Cana- 
dian Company and the United States 
Company at $37.50 each. 

December, 19830 — Factory closed — 
Company not. yet producing — still 
financing. : 

1931— Petition in peeseneeny against 
Wright Flexible Axle Motors Ltd.—Pe- 
titioner paid and proceedings with- 

rawn. 


Morrison Directors 
Re-elected for Year 


At the annual meeting of Morrison 
Brass Corp., J. L. McSweeney, president 
of the corporation sta that net 
earnings, available for dividends, 
amounting to $115,418 were made des- 
pice some handicap due to moving of 

@ company’s plant during the year. 
The meeting was routine in nature and 
the board of directors was re-elected 
ote eH Phi Alfred R 

on. F, H. ppen, ogers, 
J. H. Black, Harold FY Ritchie, D. H. 
MacDougall, J. H. Sherrard, J. W. Pike, 
and J. McSweeney. At a meeting of 
the board, J. L. McSweeney was elected 
president and D. H. MacDougall, vice- 
president, 


TWENTIETH ANNUAL REPORT 
For the year ended December 31st, 1930 


Your Directors beg to submit their Annual Report for the year 


1930, showing the results obtained from the o 


Contract with.the City: the share 


rations under the 


of the Gross ue’ accruing to 


the Company under the provisions of the Contract and the disposition 


of same. 


The operations under the Contract show the following results for 


the year:— 


ooss $18,600,780.41 
1,279,864.92 


Gross Revenue .....-.+esseees Cee eeeeeedecesessesstessseseee + $15,352,510.53 


Expenditures: 
Operating Expenses and Ty 
Operating Profit (to 
Maintenance end 
Autobus Expenses ........ssesseres ° 


eteree $ 7,596,313.71 
66,889.68 


secede coos ee 
1,281, 189.88 


Total Operating Expenses ....... Oe eeeeeceeeeecec’ so oW eee eee $11,427,715,85 
Net Earnings Pee erereeee ebaastndebesnsudasesetbabeaotitnn 


ote 
ny: 
: "For Return upon Capital Value: 
6% on $36,286,295.00 


eee eee eeee eases 


Interest on additional Coa Expenditures ....i... 


Interest on Working 


Interest on Autobus Investment ...... foevaesvocedovcsecs we a¥d epe 


Total 
Which amount, together with the 


coaee ‘tsegeseee $ 2,1797,177.70 
880,052.07 


7,917.53 
104,704.81 


; $ 3,170,762.11 


jurplus, 


amounting to $14,522.32, a total of $3,251,164.11, 
Reven the 


conetioatas the Company's 
of Financing—(44 of 1%) 


con 
For Expense 
eames is allowed annually to 


cover t' ine 
tional capital. 

7 for Financ 

To the City of es 


For Annual Ren 
Divisible Surplus 


Divisible pga distributed as follows: 
Company, 20% .........:.cs00s Saad 
Tolls Reduction Fund, 50% *e 


expense in i- 
This amount is carried direct to 


ue from 
of the sum of 
the Company 
add 
181,431.47 


500,000.00 
72,611.60 


eee e ee eeeeeee 


soe $ 21,788.48 
eve 14,622.82 
ese 36,806.80 


$ 72,611.60 
—_— 


*Includes $73,092.21 transferred from Unredeemed Ticket Account. 


Revenue Accruing to the Com 
The G 


under the Contract, together with the 
has been distributed as follows :— 
Revenue: 
Allowances from Contract: 
Return upon Capital Value .......... 
Operating Profit 
20% of Divisible Surplus .........+- e 


Interest on Bonds and Loans .......+ 
Other Expenses 


Surplus for the year 


Add Surplus at December Sist, 1929 ...... 


niente 
seeeees Cee rrcceseccecessscesevesseceses $ 2.525,079.82 


General Surplus ... 


. 


Revenue Passengers 1930 .....+. eeesecios 
Revenue Passengers 1929 ..cccccces cece 


Mileage 1930 
Mileage 1929 


* Decrease. 


y 
ross Revenue for ae thao accruing to the Company from the Operations 


ue from other sources, 


eoeseccorseses $ 3,170,762.11 
65,889.68 
14,522.82 


e+ 8 289,844.18 
235,285. 


eeeeeeeeeree 14 


Autobus 
18,050,923 


Total 
245,187,504 
16,424,948 260,676,613 
11,625,975 *5,489,009 

9.90% 2.19% 
4,569,274 83,864,819 
29,628,936 4,163,085 83,792,021 


*323,391 $396,189 $72,798 
1.09% 9.52% 2.15% 


Tramways 
e+ 227,186,581 
«+ 284,261,666 
*7,114,984 

3 


04% 
29,305,545 


¢ Increase. 
In view of the general business aie extending during the year, your Direc- 


tors consider that the results obtain 
Financial 


satisfactory. 


In the past year the Company disposed of $5,000,000 of its Series “D’’ 569% General 


and Refunding Mortgage Sinking Fund 
$5,000,000 of Series “E” 


5% General and Refundi 
Bonds, which are available for sale as the need of 


Gold Bonds. The Company also created 
Mortgage Sinking Fund Gold 
Company requir 


es. 
The Company has expended during the year on new construction $2,754,827.99 and 


has written off Capital Account for the 


making a net addition to Capital Value of 
Tunnel Under Canal 


value of 
$2,632,813.64. 


discarded $222,014.35, 


An agreement has been executed with the City of Montreal under which this 


Company agrees to contribute an amount equal to one-third of the 
to be constructed under the canal at Wellington Street; our share, 


cost of a tunnel 
however, not to 


exceed the sum of $825,000. It is further agreed that the total sum of our con tion 
shall be treated as Capital Value under the terms of our contract with the . The 


construction of this tunne 

the early Spring of 1932. 

Transportation Service to the South Shore 
Negotiations with the Municipalities on 


is now under 


way and is scheduled to be completed in 


the South Shore, Montreal Harbour Com- 


missioners and this Company, with respect to the operation of a service either by 
tramways or by buses between these Municipalities and the City of Montreal over 


the new Harbour Bridge, have been going 
a satisfactory arrrangement will be agreed 


on for some time, and it is expected that 
upon shortly. 


Vercheres, Chambly and Laprairie Tramways Company 
The Company has purchased the Charter rights of the Vercheres, Chambly and 


Laprairie Tramways Company. Under this Charter t 


able rights to operate tramways and buses 


he Company has secured valu- 
in a large territory on the South Shore, in 


which are included the Parish and City of Longueuil, Montreal South, St. Lambert, 
Greenfield Park, as well as over the River St, Lawrence. 


Death of Hon. J. L. Perron, K.C. 


We regret to record the death of the Honourable J. Leonide Perron, K.C., which 
occurred on November 20th, 1930. Hon. Mr. Perron was Director and Solicitor of 
the Company. for many years, and rendered valuable services to the Company, and 


his demise is a great loss. 
Election of Severe Godin, Jr., as Director 


The vacancy caused by the death of Hon. Mr. Perron was filled by the appoint- 


ment of Mr. Severe Godin, Jr. 
Property Acquired on Cote Street 


Your Company purchased a block of land at the rear of our present Cote Street 
property, being the whole of that block of land between Cote and Chenneville and of 
Vitre and Lagauchetiere Streets, the whole area comprising 64,658 square feet, 
English measure. This property being situated in the centre of the City and adjacent 
to our main central property will be of great value to the Company in providing the 


necessary facilities to meet the increasing 
Rolling Stock 


demands of the system. 


ew additional tram cars and 21 autobuses were added during the year 


cars are of special interest 


man 


e tram 
development of automatic control, the principal feature 
has a choice of several different rates of smooth acceleration. 


in that they are equi with the latest 
of whi 


is that the motor- 


are also equipped with automatic couplers so that they: may be operated 


They 
either singly or in pairs. 
Autobuses 


Of the 21 new buses, ten are of English manufacture and are very satisfactory: 
strong competition from this source will have a very favorable ‘influence on the pon 


and quality of future pure 


hases. 
A large part of the Cote Street car barn was modified to serve as an operating 


sss eres nesses enstepmessntrsemenepmneemion mim ell 
ee 


se 


t fi ‘automatic mercury nectitiey mega ae liv 
sad. the equipment consisting of 2- 1500 K. + Units with . 


vate tension ft 
peer Feo tine sgtcirested, 5. uetcete et sets Sal ee 
cables therein. : : 


DEFERS PAYME 


Action Not Unexpects 
Face of 1980 Ez 
" . Ings 
From Our Own aa 
MONTREAL. — Montreal 
has been notified ¢ 
uarterly dividend of 75°” 
share on the preferred stos 
Amalgamated Blectrie 01 
not be paid, The dish " 
due on April 15. 

Passing of the dividend 
entirely unex earning 
1930 fell short of preferred dij 
requirements by 841, afte 
vision for de tion and it 
tax. Ae Ee ne 65 
compar e vic 
paid of $70,500. 7 3m 

Difficulties Smoothed © 

There are issued $117 00 


per cent preferred 

par value of $50. The 

publicly offered in March, 

par to yield six per cent. 
ee surrounding 

gamation of companies ¢ 

the organization w 


> 
<a 
- 


A 


a 4 
arb 


have now been welded tc 
operating ules are on & | 
factory basis. Sales have alsos 
ime improvement as compa! ed 
Changes in the tariff are expe 


Ms benefit Amalgamated © 


rp Ss 


aa 


Pa 


oe ache 
= 


Road, Ri 
Company’s Engineers have materially ‘tthe control of the 
distribution caeten the iat of a load iopuicher's 


Pee e ee EHH MEH eee ee 


Equipment ..... eoccesee ee 


Miscellaneous 
Office Furniture eee eerewetenee eevee seeeesedeseeneeee 


eee ee eee eeeneeee SOPOT HERE EET EOC ESRD HOE CSOMO ORS 


rrent Assets :— 
Cash in Bank and on hand ....scceccccscscccccscss $ 737,905.01 


tee Fund 
Sinking Fund (Cash) 


Maintenance and sneeen and Other Funds 


Verified, Sharp, Milne & Co., C.A., Auditors. 


Fixed Liabilities :— 
Capital Stock (Common) 
First and Refu 
July ist, 1941: 
Authorized 
Issued and tstanding 
General and Refunding M 
Fund Gold Bonds, due A 
(Total amount au 
Series “A” 


il ist, 1955: 


Series 
Series 
Series 


Accounts and Wages Payable 


Accrued Interest ........scceceecseess 46 


Employees’ Securities 

Unclaimed Dividends 

Suspense Account 

Dividend payable January 15th, 1931 


City Rental, quarter ended December 3ist, 1930 


Reserves :— 


As on December Sist, 1929 


For the year ended December 31st, 1930 


Aqgertel on tea of ie Dee 
BEAUDRY LEMAN, } Directors 


lortgage Sinking 


nding Mortgage 5% Gold Bonds, due 


21,351,000.00 


$100,000,000.00) 


s 

—— $56,211,933.08 
150,000.00 

649,676.44 

1,956.57 

445,847.68 

175,000,00 


125,000.00 
—_——_———._.1,921,855.18 


500,000.00 
454,763.00 


$2,285,235.14 
289,844.18 + liadied on’ 
emnigitiprinenen,: 2 Sennen 


——————" 
$66,858,326.25 
— 


Certified Correct :— 


H. E. SMITH, 
Comptroller, 
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ILANTIC | 
EALIZES HOPES 
f HIGHER PROFITS 


nings Equal to $5.07 a 
Share on Common 
Stock 


deduction of bond interest, 
ightly higher provision for depre- 
and a reserve of $50,000 for 
\g@ebts,. there remained a net 


cent pref 
ered with $9.10 


pared with 29 cents a share in 
4 ear. 
The annua! report oe no ref- 
nce proposal for reorgan- 
‘ Be thcarh substantial 
s in funded indebtedness have 
sted, there is still outstand- 
21,246 of bonds, sufficient to 
ent of preferred divi- 
under trust deed 
tt be distributed until funded 
s been reduced to $3,000,000. 
MA ris) of Earni 
ng is a com 
{ loss for the | 
oi Saeseeeee 1,104,721 
» ci see ener 
50,000 
ha jeaeeeeees * 498,077 


eoccs 661,831 548,915 


= bal esos 1,159,408 661,331 
fter provision for income tax. 
orking ital Higher 
ing ca‘ thee been - 


and s at 


06,743 at pec yg pay he 
Passets totalled $2,286,764 


ngs 
on of profit 
years: 
1929 


eee 
ereceee 
Se eerece 


117,416 


. ? : 
Aa 


rp increase 
ed with 


inventories show a 
at $717,877 as com- 


oe ‘ ts 
pher pat as compared with 
5 58 vious year. 
r sation and cor- 


» A surplus of $1,159,409 
forward into ‘the cur- 


% <qemarks Vo “shatebaltak: 


ae Se 
Be 


aks daiaiiaiek: Nestminster Mortgage 


itier subs 
KW, 


600. KW. Unite with awi > Profit Higher For Year 
oved the of. Westminster M Corp., New 


Lm oO 
mtminster, B.C., for 1930 reports 
fits $38,769, or 8.3 per cent on the 

of $462,000, compared with $25,- 
®, or 5.5 per cent, for the previous 


following table sho the 
in investments and : 


1930 1929 
$462,000 $462,000 
Seeeesoseeroe 58,462 +eenee 

655 


574,851 
Record 


| 
Sereesesaseseee 


468 
493,312 


fesse $41,122, 52 e 

4,285, noe 

1,818,249.82 
ates 


8,717,394.80 
5,626,416.46 
1,720,615.24 
776,43 
248.29 


bene 


Canada Has Big Stake 
_In Progress of India; 
1930 Sales $9,100,000 Dominion Index on March 


Automobiles, Tires, Silver Bullion Ingporent Exports — 


Restoration of Amity ‘Will Ten 


Buying 


Canadian trade with India in 1930 totalled more than 
slightly more than half was sales of Canadian products, 


mobiles, tires, 


rubber footwear and silver bullion. The agre 


to Enhance 
Power 


$18 000,000 and 
including auto- 
ement between 


the viceroy and Mahatma Gandhi which ends the era of civil disobedience 
is therefore of more than academic interest. If, as can reasonably be 
expected, the new conditions result in greater prosperity in India and the 
gradual betterment of buying power, the outlook for Canadian trade in 


that 
following article, written by 
and long experience, summarizes the 


on of the Empire is improved. 


a commentator of keen observation 
present situation in a manner which 


should be helpful to the reader who has been unable to follow the scattered, 


and often sketchy, dispatches in the 


By M. M. WILNER 


Somewhat more than four weeks 

ve since the agreement 
between Viceroy Irwin and Mahatma 
Gandhi. was reached., The time has 
been sufficient to demonstrate fully 
its psychological effect both among 
the eee of India and of Great 
Bri The most encouraging con- 
clusions are warranted from the 
evidences which have been accum- 
ulating during this period. 

Among Hindoos the feeling is one 
of enthusiastic admiration for Gand- 
hi. The word “victory” does not 
appear to be used or to be justified 
in the sense in which Western people 
use it. The absence of that thought is 
si t of the characteristics of 
Hindoo minds, or, at least, of those 
who have imbibed the philosophy of 
Gandhi. The thought, evidently, is 


99! one of hope for future prosperity to 


be: realized’ by and urnder- 
standing, rather than by conflict. 


Is Remarkable Settiement 
In Great Britain the settlement 
has won the substantial approval 
of all es. It is not, according 
to Stanley Baldwin, to be the subject 
of < some difference, as are most 
i¢ questions. From both min- 
tterial and opposition sources ex- 
ressions of praise for Lord Irwin 
comparison with the applause 
which Gandhi is receiving from his 


le, 

ate is one of the most remark- 
able settlements of a great quarrel 
that -has red_in all. history, 
since it ently has substituted 
on both sides a spirit of mutual help- 
fulness for the animosities aroused 
by strife. 

Such results become still more in- 
teresting when the terms of settle- 
ment, as revealed by the official 
statement of Lord Irwin, are studied 
in some detail. The principal con- 
cessions by Gandhi might sum- 
marized in this way: | 

Civil disobedience is discon- 
tinued, ae organized defi- 
_ance of law,.refusal to pay land 
revenue and hostile agitation; 
The boycott of British 
ae weapon is abandoned; 
icketing for such.general boy- 
cotts as may occur and against 
the consumption of intoxicating 
liquor -will be kept within the 
limits or ordinary law. without 
aggression - intimidation; i 
Demands for a ing 
into the conduct Pt ties will 
not be pressed. ’ ey 


Hindoos Are Pleased 
The princi oe concession which 
Gandhi has obtained in return is this: 
residents in yillages ad- 

joining areas where salt may be 
collected or made are permitted to 
manufacture salt for domestic 
consumption within such villages, 
but not for sale, 

If any one objects that this sum- 
mary does not notice the repeal of 
ordinances enacted to suppress civil 


disobedience, the abandonment of |f 


prosecutions, the remission of fines, 
the withdrawal of special police, the 
restoration of seized property and 
similar. features of the ment, 
the obvious reply is that these were 
simply measures’ ad for the 
suppression of the civil-disobedience 
campaign not no’ acts repre- 
sentative of British Government. 


.508| With the abandonment of civil dis- 


obedience, special laws for its con- 


.| trol must have disappeared by them- 


selves. 

No s jon of sarcasm, how- 
ever, should be inferred from this 
contrast between the concessions by 


Let This Book Aid 
You to Profit . 


U may be one of the many investors interested in 


FR TORE A ede esewe eee 
pose 8. 787,905.01 
2,115,000.00 
500,000.00 
602.65 
2,854,316.50 
| 536,408.08 


isecsiest 
ape eaa 


You are probably following 
: stocks you are studying? 


6,400,548.05 
$66 
me & Co., C.A., Auditors. ‘7 
. ; ; = | ~—s- us earnings, products sold, 


«a+- $ 7,000,000,00 
ue 


21,361,000.00 


facts about 1,300 Canadian 


accumulating some good stocks at present prices. 


the stock market news, day 


by day. But how does that news affect the particular 


Success in investing largely depends on knowing how to 
interpret such financial news correctly and promptly. 

‘ OF course, without the facts about a company — the 

- €apital structure, directors, present cash position, previ- 


location of plants, prospects 


for the future, etc. — this is impossible. 


The Financial Post SURVEY OF CORPORATE 
SECURITIES, 1930, in its 368 pages, gives all such 


corporations. Many thous- 


ands of these surveys are in daily use. The Financial 
Post SURVEY OF CORPORATE SECURITIES 
is the greatest aid to profitable investing since it enables 
you to fully understand and profit by financial news 


when it appears. 
——— 27,736,800.00 P 
cece 126,188.00 
$56,211,983.00 


$ 150,000.00 
649,676.44 


This Survey covers: Public Utility Securities, Textile 
Securities, Banking Securities, Real Estate Securities, 
Rubber Securities, Oil Refining Securities,, Construction 
Securities, Iron and Steel Securities, Pulp and Paper 


Securities, Investment Trusts, Beverage Securities, Mill- 
ing Securities, Foodstuff Securities, Merchandising Se- 
curities, Transportation Securities, Miscellaneous Securi- 


1,921,855.1 


see $ 2,250,000.00 
217,687.58 


ties. In each case general review of the industry and 
detailed analysis of each company is given. 
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daily press. 


the two sides. The jubilation of the 
Hindoos is much too real and too 
widespread to ae anything like 
that. The gtatification of the British 
is too deep and too sincere. That is 
why it is worth while to review the 
terms in this way. The great in- 
ponderable meaning which they con- 
vey is not found in the actual lan- 
guage as recorded in cold type, but 
in the mutual change of attitude 
which the settlement has effected. 
This is something that rises far 
above the ordinary realm of politics 
and business; but it is the most real 
feature of the entire agreement and 
the one from which the most lasting 
and beneficial effects may be expect- 
ed in both government and business. 

In order to get down to practical 
terms, one must remember that 
Gandhi’s special aim has been the 
economic improvement of the Indian 
people as a whole. He has not been 
asserting alleged rights of ancient 
princes, or racial pride or religious 
sectarianism, but been seeking, 
whether by mistaken or erroneous 
methods, eater . prosperity « for 
India. And probably the most im- 
portant paragraph in Lord Irwin’s 
statement of the Government’s posi- 
tion is this: 

“It approves of the encourage- 
ment of Indian industries as part of 
an economic and industrial move- 
ment ee to improve the ma- 
terial condition of India.” 


Canada Has Direct Interest 


So two world leaders havé agreed 
and their followers. have unitedly 
applauded the doctrine that the 
prosperity of each of their respec- 
tive countries‘ is advantageous to 
the other and should be sought by 
goodwill and mutual helpfulness. 

The chief rs which threaten 
the realization of the hopeful pros- 

ts are revealed in the Communist 
emonstrations and the outbreak of 
rioting between: :‘Hindoos and Mos- 
lems. The swift‘ transformation of 
the Communists from abettors to 
violent enemies of Gandhi, however, 
is ‘palpable evidence that these agi- 
tators-seek.strife and destruction 
for their-own ends and have no real 
concern for the welfare of India. 
The Hindoo-Moslem riots bear out 
the long-established argument that 
the mutually~- antagonistic elements 
in the population of India need the 
superior’authority of Great Britain 
to prevent them from destroying 
one another. 

There are immense possibilities in 
any movement which would 
even by a small percentage the gen- 
eral buying power of the poonte of 
India. The 315,000,000 people of that 
country afford sufficient numbers for 
an entire continent. They are today 
Great Britain’s best customer, taking 
some £80,000,000 of on a year. 
Even a small increase in India’s buy- 
ing .power might overcome the un- 
employment in England. 

© same principle appears here 
that inspired the Canadian proposal 
or a combined effort by leading 
commercial nations to rehabilitate 
China as a means of increasing sales 
in the Chinese market. The point 
cannot be emphasized too strongly 
that increased buying power by those 
great Asiatic populations would im- 
prove business conditions throughout 
the world. The extraordinary differ- 
ence between the East and West is 
shown by the fact that Canada, with 
one-thirtieth the population of India, 
takes more than a third the amount 
of British goods that India buys. 

Canada herself sold in India goods 
to the amount of $9,116,251 in the 
hard-times year of 1930, so the capac- 
ity of Indians to buy more is of direct 
as well as sympathetic interest to the 
Canadian people. 


NOVA SCOTIA TRUST 
PROFIT IS HIGHER 


Halifax Company Earns Divi- 
dend By Substantial 
Margin 


Nova Scotia Trust Co., Halifax, 
reports for the year ended February 28, 
1931, profits of $56,119, or 12 ae cent 
on the paid-up capital of $474,700, com- 
pared with $43,220, or 10 per cent on 
the paid-up capital of $469,700 at the 
end of the previous year. The dividend 
of 7 per cent was continued and $10,000 
was added to reserve, bringing that 
fund to $135,000. Of the appropriation 
for reserve, $1,500 was income received 
ay permnraee on new stock sold. 

states, trusts and-agencies account 
totals $4,604,706, while guaranteed 
investments are $1,250,252. 

Besides the general reserve, the 
company has $23,180 reserve for taxes 
and depreciation and the profit and 
loss balance is $19,069. 

Adds New Director 

Mortgages specifically securing guar- 
anteed investments total $1,144,190, 


while government and municipal bonds | yp 


in this department total $103,942. Com- 
Read assets total $651,949, ef which 
66,456 are in investments and inter- 
ést, $78,607 in collateral loans, $11,202 
in real estate and agreements of sale 
and $57,000 in the Hollis street build- 
ing and vault equipment, ete. 
George E. Graham was added to the 
directorate in the last year. 
Earnings Record 
Paid-up | 
*Profits 
$33,446 
$5,438 1 
40,687 1 
43,220 1 
12. 


56,119 
and amount 


Div. 


Earn. 
% Rate 


9. 
0. 
0. 
0. 
474,700 


~ *After deducting fees, taxes 
written off. 
+Year end. Feb. 28. 


Billings, Olcott & Co. 


Moves to New Offices 
From Our Own Correspondent 

ROT Olcott & Co., 
members of the New York Stock Ex- 
change, have announced the removal of 
their Montreal office to 221 Notre Dame 
street west. The firm is a successor to 
John H. Davis & Co. which was estab- 
lished in 1896. 

The Montreal office has been in oper- 
ation for four years and specializes in 
handling New York business for local 
brokers and institutions. 
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ONLY INCREASE 
IN EMPLOYMENT 
MADE BY QUEBEC 


1 Shows Smaller Drop, 
However 


Some increase in unemployment is 
indicated by the Dominion Bureau 
of Statistics index which was 100.2 
as at March 1 compared with 100.7 
on February 1 and 110.2 on March 
1, 1930. The decrease was due largely 
to seasonal cyrtailment in the out- 
door industries but the increase in 
unemployment was not as severe as 
in the corresponding period of 1930. 
Improvement was indicated in manu- 
facturing but seasonal reductions 
were shown in logging, mining, con- 
struction, trade and transportation. 

Quebec was the only province to 
show an increase in employment 
although British Columbia showed 
little change. The Quebec index 
gained from 98.8 on February 1 to 
99.7 on March 1 while in the corres- 
ponding period in 1930 the index 
dropped from 108.2 to 106.6. Manu- 
facturing, especially in the leather, 
textile, and iron and steel groups, re; 
ported an increase in employment as 
did construction while logging, trade 
and services were less active. 


Ontario Down Slightly 


The index of employment in On- 
tario dropped from 101.7 to 101.6 as 
compared with a drop from 117.1 to 
115.6 between February 1 and March 
1, 1930. Iron, steel and textiles re- 
port considerable recovery while 
metallic ore, mining and.services are 
slightly more active than the pre- 
vious month. ing and construc- 
tion were seasonably slacker with re- 
ductions also ones by pulp and 
paper, electrical apparatus, some 
factories and trade. 

Contraction of employment in the 
prairie proyinces is usua! during late 
winter and while the index dropped 
to 98.6 on March 1 from 101.0 on 
February 1, the decrease was less 
severe than that of the year previous 
when the index dropped to 105.3 
from 109.8. Manufacturing, prin- 
cipally of pulp and paper products, 
showed some decline, while coal min- 
ing, transportation, construction and 
trade showed greater losses. 

-_ British Columbia employment was 
down in manufacturing and mining, 
but logging and construction activity 
gained and fish-preserving plants 
showed a seasonal activity. The index 
remained the same as at February 1 
at 93.8, but is considerably under 
ie March 1, 1930, when it was 

The employment situation in the 
maritimes showed the most decided 
drop during the month and the index 
stood at 104.5 on March 1 as against 
110.6 on February 1. While gains 
were istered in railway transpor- 
tation, building and railway con- 
struction, there were large losses in 
highway construction and _ lesser 
losses in manufacturing, logging, 
mining, telephone communications, 
shipping and stevedoring. 

anufacturing Gains 

The index numbers of employment 
by industries indicate that manu- 
facturing, which accounts for 52.8 

r cent of employment in Canada, 

as shown seasonal increase in em- 
ployment during the first quarter of 
1931, but at a slightly lower rate 
than in 1930. The index of employ- 
ment in manufacturing at March 
1 was 97.6 against 96.1 on Februa 
1 and 93.7 per cent on January 1. 
The gain made during February, 
1981, was greater than in February, 
1980, when the index increased from 
110.2 to 110.9 on March, 1930. 

Construction is the only industry 
to show improvement in employment 
over the 1930 level, the index being 
101.1 on March 1 as compared with 
83.7 on March 1, 1930. Imprevement 
is chiefly due to unemployment relief 
work. Trade shows a slight drop at 
122 from the February level of 123.1. 


GEN. TRUST, HALIFAX, 
EXPANDS IN YEAR 


New Company Reveals Prog- 
ress; Writes Off Organi- 
zation Expense 


General Trust & Executor Corp., 
Halifax, reports for the fiscal year 
ended February 28, 1931, profits of 
$3,458, after income tax, or 1.9 per cent 
on the paid-up capital of $173,899, 
compared with $1,878, or 1.6 per cent, 
on the pet capital of $110,840 as at 
February 28, 1980. The corporation is a 
newcomer in the trust field, the report 
a@ year ago covering seven months. 

Out of the profits and loss balance of 
$5,435 as at February 28, the company 
has written off $1,245 in organization 
expense, $1,535 in office furniture and 
provided $98 for income tax, leaving 
a balance forward into the present 
fiscal year of $2,557. 

Estates, trusts and agencies account 
has grown in the last year from $21,594 
to $74,656. Guafanteed investment 
receipts and savings are up from 
$4,637 to $55,369. 

Mortgages in company funds and 
—— investment account are up 
rom $94,988 to $201,090. Holdings of 
bonds and‘ debenture, in company 
account, are increased from $12,119 to 
15,118. Cash in both accounts is up 
rom $7,952 to $16,186. 

oration has an authorized 

00,000, of which 70 per cent 
as f the subscribed 
capital of $252,300, $78,401 is due or 
pazedle in June of this year. 

° Machum, a trust-company 
officer of long experience, is manager 
of the company. Officers and directors 
are H. W. Phinney, president; E. L. 
MacDonald and James McConnell, vice- 

residents; G. L. Daley, K.C., F. R. 

avis, M.D., K. L. Crowell, James T. 
Cumming, Gordon B. Isnor, R. C. 
Macadam, F. H. Manning C. 8. Morton, 

-» We D. Piercey, William R. Powell 
C. L. Sanderson, K.C., L. E. Shaw and 
A. D, Smith. 


Paid-u 

Profits 

$81,878 
33,458 


Year® Ca 
1930 ..se0- $110,840 
193 173,899 


*Year ending Feb. 28. 
+For seven months period end. Feb. 28. 
Provision for 1931 income tax deducted, 


Realty Securities Ltd. 
Profit is 9 Per Cent 


Realty Securities, Ltd., New West- 
minster, B.C., under the same manage- 
ment as Westminster Mortgage Corp., 
for 1930 report profits of $8,573, or 9 
per cent on the paid-up capital of $94,- 
400, compated with $7,958, or 9.2 per 
cent on the paid-up capital of $86, 
for the previous year. 

Following is a comparison of prog- 
ress in recent years: 


Year Japital 
1927 seccse $25,600 
1928 eeosee 56,050 
1929 eeeeee 86,600 
1930 sescaqg 294,400 


British Industry Urges ~ 


4 


Tariff Board Be Named 
To Set Up Fiscal System 


_ In October last year the Federa- 
tion of British Industries adopted 
certain resolutions pressing for a 
change in the fiscal policy of Great 
Britain and urging the adoption of 
other measures which might be de- 
signed to rehabilitate British 
industry. 

Since that date the Federation 
hag been studying closely the re- 
forms which it considers essential, 
and has issued a report which con- 
tains its proposals in detail. 

The main points in the report are: 

“1, The Federation recognizes the 
necessity for continuous develop- 
ment and rationalization within in- 
dustry itself. 


ah y abe 
a penton 


“2. In order to make this achieve- 
ment possible the expenditure. of 
money - essential, ne the pre. 
requisite necessary to Taising 0 
this money, and the contemplated 
expenditure of it, is confidence. 


“3. The view of the Federation is 
that this confidence can only be re- 
stored to industry by: 


_ “(a) A change in our fiscal system, 
including industzial protection, and 
the widest possible extension of 
inter-imperial preference. 

“(b) A reduction in the burden of 
taxation and other charges which 
have to be borne by British industry.” 


In elaborating these two measures 


es which should govern the 
introduction of a tariff. - 

It is pointed out that the construc- 
tion of a tariff, which has to take 
into consideration the circumstances 
and needs of each industry, requires 
time. 

In view of the urgency of the case, 
and the necessity of preventing the 


flooding of the market with 
goods in anticipation of the tariff, it |* 


is urged that action of an. 
ssi ato bo ten aoa Wie 
delay.. Su tions are made as to 


the principles on which this emerg- | Pete 
ency tariff should be based. 


With regard to the permanent 
tariff, the federation recommends a 
poems by means of a tariff board. 

onsideration is given at some length 
te the character, doties and fanc-| A! 

ions of such a . , Suggestions 

are also made as to the legislative 
procedure for bringing-the perman- 
ent tariff into effect, and to the 


duties of the tariff board after the the matter. ‘ 
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Ford commercial units 
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are bringing economy 
to many business fields | 


BECAUSE of their definite economy, sturdy strength, 
and reliability, Ford commercial units are find- 
ing ever-widening use in every field where hauling 
plays a part. Three different chassis, three differ- 
ent wheelbases, and a wide variety of bodies are 
available. There is a Ford unit for every purpose. 


The light commercial car 
The light commercial car has alert performance, 
strength, reliability, safety, and economy. Its con- 
struction is simple and sturdy, embodying the use 
of fine materials, careful design and precision work- 
manship, all of which contribute to long service and 


low operating costs. 


Four standard, factory-built bodies are avail- 
able for this chassis, including the de luxe de- 
livery, the light delivery with closed cab, light 
delivery with open cab, and the station-wagon..: 


In addition, bodies for every light hauling require- 
ment may be obtained from body-manufacturers. 


The Ford 1%-ton truck 


For heavier hauling, and for every purpose where 


greater capacity, strength or power are 
required, the Ford 114-ton truck chassis 


has been especially designed. It can be 


supplied with either 13114-inch or 157.inch wheel- 


x} 


base, with 6.6 or 5.14 rear-axle gear-ratios, and with | 


single or dual rear wheels. 


Among the bodies available for this chassis are — 


open and closed delivery types, dump bodies, agri- 
cultural types, bus bodies, and others, for use in 
every business. 

Features of the Ford truck 
One of the most important features of the Ford 
truck is its unusually sturdy frame, has five 
strong cross-members. It contributes to reliability, 
long life, and low cost of maintenanee. Others are 
the 4-speed transmission, which provides a ‘wide 
range of speed and power; the three-quarter float- 
ing, spiral bevel gear rear axle, with axleshafts 
which serve only to turn the wheels, without carry- 
ing any of the weight of the truck; and the torque- 
tube drive, which relieves rear springs of all but 
their normal function of absorbing shocks. 

The fine, strong appearance, and excellent finish 
of Ford trucks and light commercial cars make 
them fitting representatives of your business, on 

street and highway. Your Ford dealer will 
gladly demonstrate a type which was 
designed for use in your business. 


“Tae CANADIAN TRUCK” 


‘A bus body enables operators to profit from the strength, reliability and economy offered by the Ford truck chassis with 157+ 
. inch wheelbase. A good-looking body with luxurious interior. Seats upholstered in genuine leather. Capacity, 21 passengers. 
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~ One of a series of articles 
describing the city of Mont- 
real, These public - spirited 
Caipacs and institutions have 
pneet possible the series. 
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Investment Bankers 
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“Outdoor advertising in all 
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"266 St. James Street West 
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Gravel Company Limited 
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Montreal Life Invarance 
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-*The Friendly: Company” 


Gas and Electricity 


Montreal ar Company 
4 Tram or Autobus te anywhere 
within Montreal 


Montreal Trust Company | 
Executors and Trustees 
— @Armes Square 


The National Breweries 
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Operating 
Dow Brewery, Dawes Brewery, 


Ekers Brewery in Montreal 
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The Royal Bank of Canada 
“Serving Canadians Since 1869” 
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“The World's Best to Eat” 


United Engineers and Construc- 
tors (Canada) Limited 
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ATT ENB TET 


This map illustrates the great power plants which are sources of 
electrical energy for Montreal. The installed capacity of these 
plants is ——Ile Maligne, 495,000 h.p.; Grand’Mére, 165,000 h.p.; 
Shawinigan Falls, 339,000 h.p.; (including the recent installation) ; 
La Gabelle, 120,000 hp.s Chambly, 22,575 h.p.; Ville La Salle; 


15,800 h.p.; St. Timothée, 20,000 h.p.; Soulanges, 16,650 4.p.; Cedars 
Rapids, 206,400 4.p. From the total energy generate ‘by these 
plants Montreal Light, Heat and Power has contracted for 635,000 
h.p. The Beauharhois illustration is an artist's conception of the 


25,000 &.9.; Rivitres-des-Prairies (Back River), 65,000 &.p.; ‘Lachine, 


Beauharnois Power Corporation’s initial development of 500,000 h.p. 


Montre 


ONTREAL is a fortunate city industrially. Besides 
offering manufacturers Canada’s most concentrated 

* market and every advantage as a national distributing 

point, the availability of tremendous hydro-power resources 
for industrial purposes places the city in an enviable position. 


Montreal today uses approximately 455,222 h.p. ‘This power 
comes from a marvellously co-ordinated group of great power 
plants — Ile Maligne, Grand’Mére, Shawinigan Falls, La 
Gabelle, Cedars Rapids, Soulanges, St. Timothée, Lachine, 
Chambly, Riviére-des-Prairies (Back River), and Ville La 
Salle (steam). 


From the total energy generated by these slenec Montreal 
Light Heat and Power Consolidated, which distributes 
Montreal’s power has contracted for 635,000 h.p. for Mont- 
real’s needs. 


Of this amount 325,425 h.p. is produced by “Montreal 
Power” and the balance purchased under long term favorable 
contracts from the Shawinigan Water and Power Company 
and the Montreal Island Power Company (the Riviére-des- 
Prairies development). It can be seen that power in advance 
of the requirements of industry is amply assured. 


Dependability of service is fundamental in the central station 
supply and the company’s generating plants and sub-stations 
are so co-ordinated, connected and inter-connected that every 
safeguard is provided to ensure continuity of service. 


This inter-communicating system, encircling the city, is the 
only development of its kind in Canada. With a pressure of 
66,000 volts it carries two complete and separate circuits and 


Construction view of 
the power house of the 
Beauharnois Power 
Corporation’s _ initial 
500,000 h.p. hy dro- 
electric development, 
twenty-two miles from 
Montreal. 


OT 


Industry — 


taps the entire reserve capacity of all the great plants of the: 
system, so that extra power needs at any point can be instantly 
and easily met, The double circuit safeguards against service 
interruptions. 


Greater Montreal is Canada’s leading business centre, sup- 
porting great enterprises of wide variety—steel mills, cement 
plants, glass works, railway car shops, textile mills, flour 
mills, clothing plants and numerous others. Montreal’s posi- 
tion industrially (latest figures—1928) is-evidenced as fol-- 
lows: 

Estab- Capital 
lishments Invested and Wages of Products . 
1,834 $48 1,181,947 $119,226,844 $544,311,571 


Since 1914 the industrial customers of Montreal Light Heat 
and Power have increased from 2,045 to 6,273 in February, 


Gross Value 


Salaries 


Inquiries concerning Montreal, its advantages 
and opportunities will receive prompt and 
authoritative replies if addressed to the 
Secretary, the Board of Trade, Montreal. 


1931; and the lighting customers from 56,029 to 241,680, 


while‘the power demand to take care of Montreal has in- 
creased from 90,000 to today’s total of 455,222 h.p. 


5 -ehe company’s gas resources also have always been far ahead 
of the’demand for industrial gas heating — a very necessary 


and important agent in manufacturing — for which the 


“demand increases proportionately to that of electricity, 


_ Further supplies of electrical energy as required for Montreal 
‘. areassured from the expansion programme of the Shawinigan _ 
~ Water and Power Company whose new power project on «- 
“the Upper St. Maurice River will increase its developed 


power resources by 660,000 h.p. 


The Shawinigan Company first delivered power to hewn 
in 1903 and since then has played an important part in meet 
ing the city’s increasing power needs. 


The Beauharnois Power Corporation’s great undertaking but 
twenty-two miles from Montreal will further advantageously 
augment the city’s supply of available power. 


The initial installation of 500,000 h.p. is now underway and 
is capable of being increased to 1,500,000 h:p. without inter- 
fering with existing water rights. 150,000 h.p. of the initial 
development has been sold:to Montreal Light Heat and 


Power. 


The concentration of electric resources available for Mont- 
real gives it unequalled opportunity for growth industrially. 
The average rate for electricity in Montreal is substantially 
lower than any other similar.centres in Canada or the United 
States. 


150,000 h.p. of this ini- 
tial development has 
been purchased by 
“Montreal Power” te 
provide in advance of 
requirements for 


Montreal’s increasing » 


power needs. 
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New Figures Include 
Company Loss Ratios 


This year for the first time 
The Financial Post publishes 
together with experience fig- 
ures for each individual com- 

any, the actual ratio of losses 
meurred to premiums written 
for each individual type of 
casualty insurance. This en- 
ables a ready comparison to be 
made as between one company 
and another and as between 
each company and the average 
for each particular type of in- 
surance. 

The figures given on this . 
and succeeding pages are pub- 
lished through the courtesy of 
G. D. Finlayson, superinten- 
dent of insurance, Ottawa, and 
precede-the publication of the 
official government blue book 
abstract by between two and 
three months. They include all 
business written by Dominion 
licensees, which forms 95 per 
cent of the total written in 
Canada in fire and casualty 
insurance and almost 99 per 
cent of the total of life insur- 
ance written. 


FIVE LIFE FIRMS 
OPERATE UNDER 
PROVINCIAL LAW 


Five provincially licensed insurance 
companies t life insurance 
business in Canada under the super- 
vision of their respective provincial 
insurance departments, Relative to 
the total of insurance sold in Canada, 
the business written by the provin- 
cially licensed companies is small but 


the | ech is showing a definite gain from 


New 
insurance 
paid for 
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year to year. 
There was a total $6,605,000,000 of 
net ce in force in Canada on 
December 31, 1930, of which the five 
rovincial companies contributed 
B112,889 or 1.7 per cent. The chief 
business of the provincial companies 
is done in the province in which the 
home office is located but four of the 
five operate in two or more provinces 
are e ng their field of oper- 

ations with each succeeding year. 

Ontario Equitable Largest. 

The largest of these companies is 
the Ontario Equitable Life & Acci- 
dent Insurance Co. which started 
business in Ontario in 1920 and is also 


Ratio llicensed in Quebec, Manitoba and 


British Columbia. The Empire Life 
Insurance Co. commenced business in 
Ontario in 1923 and now operates in 
Quebec, Alberta and British Colum- 
bia as well. The Western Empire Life 
business extends back to 1912 and 
embraces Manitoba, British Columbia 
and Alberta. The Industrial Life 
Assurance Co. is confined to Quebec. 
The Mutual Relief & Insurance Co. is 
in Ontario and Quebec. 


Annual Statistical Review of Insurance in Canada 


COMPETITION 
RUNNING HIGH 
IN FIRE FIELD 


Premium Income Takes 
Sharpest Drop in Insur- 
ance History 


MUCH OVERCROWDING 


Coming Year May See With- 
drawal of Smaller Firms 
if Losses Continue 
High 


A declining premium income and 
a steady increase in the ratio of 
losses incurred to premiums writ- 
ten, has served to make rather un- 
happy reading for the majority of 
fire insurance companies operating 
in this country in the past year. 
Similar conditions are being faced 
in 1931 and many companies which 
lack a satisfactory volume of busi- 
ness are none too confident about 
the future. 

Added to this there is the increas- 
ing problem of competition due, in 
part, to the fact that in recent years 
scores of small companies have been 
formed either independently or as 
offshoots of larger concerns and that 
at bao ® en time something like 
over com 


nies of one sort and 
another are licensed either at Ot- 
tawa or with the various provincial 
governments to transact fire insur- 
ance in Canada. The problem of 
spreading a thin volume of premium 
income over this: vast number of 
competing firms “is one which is 
proving a difficult test for all com- 
ae ge and especially those which 
ul previously been operating on & 


be gained from the fact that during 
the first quarter now finished, fire 
losses in Canada are estimated to be 
approximately 15 per cent higher 
than in the same period a year ago. 
Largest Decline in History 

As to 1930 figures released by G. 
D. Finlayson, superintendent of in- 
surance at Ottawa, this week reveal 
that net premiums written (after 
deducting all reinsurance for Can¢- 
dian = ies, ont Hosnesd reinsur- 
ance for. oreign compa- 
peer Sees icies ine tomeanseting 

‘ rom the correspon 
Giewes po a The actual decline 
was $3,279,000 which is the largest 
dollar decline ever recorded in any 
one since fi 
compiled in 1869. 
incurred to premi 
57.6 per cent as compared with 53.80 
per cent in 1929 and an average ratio 
since 1869 of 55.8 per cent. Not since 
1924 has the ratio been above 55 per 
cent, and only in six of the past 25 
(Continued on page 16) 
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New Canada Life Offices 


Gracing the foot of University Avenue, Toronto, is the new Canada Life 
head office building which was opened 
the street level, has a frontage of 305 feet and is the fourth head office 
bufidinz to be owned and occupied by the company. Actually the present 
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Many Firms Chartered 


But Few Ever Organize 


Check-up of Insurance Company Charters Granted at 
Ottawa in Past Two Years Reveals Fate of 
Many Ventures : 


"By Staff Editor 


OTTAWA.—What has happened 
to all the insurance charters issued 
by Parliament in the last two years? 
Particularly in 1929 there were 
many new incorporations by Act of 
Parliament. But the wave of busi- 
ness depression has. blighted the 
hopes of the promoters of several of 
ye meee: - 

urance company, operating 

under Dominion laws, can only 

obtain incorporation by Act of Par- 

ee 
get an ere is no 0 

charters in this country once they 
are issued. 

After an Act has been passed, th 


with all 

with all regulations of the 

ment of insurance, taking out a 
licensé to operate within two ve 
of the ing of the Act. the 
license is not taken out in that time 
the charter lapses unless revived 
another Act . Parliament. Parlia- 


have actively pursued the 
work of organization or have 
prevented by business condi or 
some other logical circumstance 
from completing their work. 
Record of Charters 


o 

The following record briefly 

the present position, go as it can 

be ascertained of each of the com- 

es incorporated under Dominion 

nsurance charters in the 1929 and 
1930 sessions. 


1929 Charters 
an Reinsurance Co. Formed 


Canadi 
by the Canadian General Insurance | business under the inion 


Casualty Insurance in Canada 
| 1929-1930 
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Aviation eeectoseoed 
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aoe et 
(a) Fidelity veseee 
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last week. It rises 280 feet from ||} 


must organize and comply | tari 
depart- 


up. Organization incomplete and no 
icense taken out. Steps may be taken 
to have charter extended for a year. 

National Liverpool. License taken out 
and company is now operating. 

Columbia Life. O ization com- 

leted and license taken out. About 
,000 of business written. 

Railway Em ees Casualty. Organ- 
ized iting teen cateneblia’ 
surance among members of the railway 
brotherhoods. No license taken out and 
no evidence that any attempt will be 
made to maintain charter in force, 


awanesa Mutual. A Manitoba pro- 
vincially licensed oye eed that took out 
a Dominion license chiefly to enable it 
to write automobile insurance in On- 
: mt Company now active in the new 
e 
Wapiti. Another Manitoba provin- 
cially licensed company that has not 
taken out its license and tly 
does not intend to carry out orig- 


by inal plans of broadening out. 


1930 Charters 


Portage la Prairie Mutual. A Mani- 
toba provincially licensed company that 
took out a Dominion charter and is now 
active in the Ontario field chiefly in 
automobile insurance. 


Fire Casualty. Or- 
ti roceeding al- 
waa we. fear oe tae ee 


Life. License not 
taken out. 7 


Hamilton Life. No evidence of fur- 

ther organization work. No license yet 

taken out. 2 
St. Nicholas Mutual Benefit y- 

A Ukrainian society formerly 

ing under provincial charter in 

to’ No license taken out to do 
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is one of the largest and most influential insurance organisations 
in the World. 
Some of the factors contributing to the Company’s prominence 
are: = 
1—It has operated continuously for 94 years. 
2—It is represented in 92 different countries, colonies or dependencies 


throughout the world. 
3—It issues policies and contracts printed in 60 different languages. 


4—It transacts 50 forms of insurance. 
5—It has total assets amounting to over $141,000,000.00. 
6—It had (in 1929) a total income of over $65,300,000.00. 
7—It has paid in claims an amount of $771,561,285.00. 
8—It has operated in the Dominion of Canada since 1851, and is repre- 
sented by Branch Offices and Agencies in every important centre in 
Canada. ur 
with its Associated Companies 
THE CENTRAL INSURANCE COMPANY 
THE GLOBE INDEMNITY COMPANY OF CANADA 
THE LIVERPOOL-MANITOBA ASSURANCE COMPANY 
THE NATIONAL-LIVERPOOL, INSURANCE COMPANY 


it transacts 


FIRE—AUTO 
au. CASUALTY nes 


HEAD OFFICE: 500 Place D’Armes, MONTREAL 
BRANCH OFFICES: TORONTO, WINNIPEG 
MANAGER: LEWIS LAING 


AGENTS EVERYWHERE 


SE a 


structure is only an initial unit in a considerably larger build 
take up the entire frontage of 
avenue. The photos above show a view 


it is expected will ultimatel 
owned by the company on 


which 
feet 


of the front of the building and a close-up of the main entrance on 
University Avenue. 


Canadian Life Companies 
Fare Best in Group Field 


Total Business of 1930 Drops 25 Per Cent But Canadian 


Firms Come Wi 


in 7 Per Cent o 


1929 Figure 


Canadian life insurance companies 
fared best in writing group insur- 
ance in Canada in 1930 according to 
an analysis of this class of business 
prepared by The Financial Post from 
figures supplied this week from the 
Department of Insurance, Ottawa. 
Total group business paid for during 
the year was $59,151,346, a drop of 
25 per cent from the record figure of 
1929 and almost identical with the 
1928 business. Business paid for by 
Canadian companies however formed 
nearly 86 per cent of the tetal, there 
being a decline among these com- 

anies of only 7.4 per cent from the 

929 record. Business paid for by U.S. 
companies dropped nearly 63 per cent 
during the year. ; 

In all, 337 policies were written in 
Canada, having an average value of 
$116,000 as compared with 548 

licies with an average value of 
$144,550 in 1929. Of the 1930 total, 
Canadian companies wrote all but 25 
policies while a year - American 
companies wrote 61 policies in this 
country. In addition, Canadian com- 
panies wrote 169 policies with a total 
value of $76,550,492 outside Canada. 
A year ago, Canadian companies 
wrote 154 policies worth $65,248,084 
in other countries. 


No new companies broke into the 
oup insurance field in 1930, the 
929 figure of 5 U.S. companies and 
18 Canadian companies being main- 
tained. Two of these companies. how- 
ever, namely the Sauvegarde of Mont- 
real and the Equitable Life Assur- 
ance Society of the-U.S., wrote no 
new business in 1930 news they 
mare group policies in force in Can- 


a. 
The Sun Life continues to lead all 
Canadian and foreign companies 
writing in Canada, by a substantial 
majority, its 1930 figure of $31,165,- 
000 competing with $5,575,000 writ- 
ten by the London Life which comes 
second, $4,357,000 Gwritten by the 
Metropolitan which ranks third and 
$4,057,000 by the Canada Life which 
comes fourth. Aetna and Confedera- 
tion comes fifth and sixth respective- 
ly, each with approximately $2,600,- 
000 of business paid for in 1930. On 
the basis of business in force in Can- 
ada, the relative position of 1930 
shows many c from rank- 
“a given above, with Metropolitan 
e ranking second, Canada Life 
third, Aetna Life fourth and London 
Life fifth. 


e 
The 1930 aes as reported by 
Ottawa are as follows: 


GROUP INSURANCE IN CANADA, 1930 


CLOWD ocecccccceccsogecueesesesa 
Dominion Life o.ssecseesvevessoe 
Equitable eeeeeeeee ercceevewecece 
Great-W est Cetcescarcerecoaseees® 
Imperial Seeonarereben weep ehps com 
London evacwcccccccecteods 
Manufacturers Beececeesever deems 
etropolitan © eVecencqeccwus 
Montreal oovesve ersssew 
Mutual of Canada couvudps sccm 
National ; 
North American ecccunpeceoceres 
Northern sccccseevedves ween 
Prudential Wer GU oceescaseser 
Sauvegarde evvay evew es e+ ce gol 
— + occ cmmpliece coe ss au ewe ee 


eeker e+ cameeeeteccrece 


Total, 1930 OPer ce eC 
1929 aeoote eh ecveseuurnee 
1928 sevtvedeoeccovcseccsn 
1927 Seecercepeseeeseseree 
1926 covcccedocadevdecdeuy 


Fraud Insurance 
Fraud insurance is written by only 
one company operating under a Do- 
minion license in Canada, The 


National Surety specializes in this 


New Policies 
Paid For 


A aa t 
mou 
$2,674,250 
4,067,267 
228,000 
2,643,218 
121,000 
109,000 
190,500 
898,200 


No, 


~ Rad: onw-Sa Se 


. ne 
* BMWA ve rH~ 


31,165,170 
1,840,800 


59,151,346 
79,215,049 
59,194,539 
59,692,918 
60,058,570 


type of risk and has shown @ very 
een ae dened ais om 
e s for are 
as follows: Net premiums written, 
$27,491; net losses incurred, $11,330; 
ratio, 41.2 per cent. 


204,712,279 


= 
os 


ereerereccevee 
Deceveccove 


Western Assurance Company | 
INCORPORATED IN CANADA | { 
1851 - 1931 «+ 80th ANNIVERSARY YEAR 


a 
Fire Insurance —also Sprinkler Leakage and Windstorm, Rents, Profits, 
Use and Occupancy. 


Automobile Insurance — Full Cover: —Fire, Theft, Public Liability, 
Property Damage, and Collision. , . 


Marine Insurance—JInland and Ocean, Registered Mail, Furs, Jewelry, . 
Tourists’ Baggage, Motor Truck Contents, etc. uf 


Casualty Insurance— Accident and Sickness, Burglary, Hold-Up, Guare 
antee, Plate Glass, and all forms of Liability. Insurance. . 


BALANCE SHEET— JANUARY Ist, 1931 


ASSETS LIABILITIES 


Government Bonds ccccccceapoe + $1,195,562.97 F 
City Bonds ... 18 Com 
Railroad Bon eeeeeecereooseee 
Corporation Bonds .....« + sis ome 
Stocks Seer eseoeeseeseseeces cease 
eseeeeeecesseesecces 

: 6600000 ate Ce 
Accrued Interest @eerreeveeeeoee 
Balances due from Other Com- 


panies ereece * 
Cash in Banks and On Hand...-- 
Agents’ Balances ....cccccssmera 


ment Sevreeereereesee 1,304,198.19 
Sundry Liabilities .. 108,159.04 
Reserve for Taxes, 

Expenses and Con- 

tingencies eeeetese 345,325.00 . 
ab LS 
SECURITY TO POLICYHOLDERS 
Unearned jum 

Reserve (on Cana- ‘ 

dian 


Basis) cat $2,890,397.51 

Capital Sea ptictatain L 00 

Surplus eMesccem 2,158,740.30 
6,449,137.81 


a 
LOSSES PAID SINCE ORGANIZATION OF THE COMPAN Y—$109,568,571 


President—WILFrID M. Cox 
Vice-Presidents—Gro. A. Morrow, HERBERT C. Cox, C. S. WAINWRIGHT 
General Manager—KENNETH THOM 


Head Office: 16-22 Wellington Street East, Toronto 2 


Branch Offices at Montreal; Winnipeg: New York; Londo: land; Melbourne, 
Australia; Agencies throughout Si vewfoundland, the United 

sions, the West Indies, Great Britain, oS ome eeaes oe ee Cee or 
elagwhere throughout the world. aca 





od showing of 1930 is that th 
Eoetactenee iarneesses| AUTO BERS ai 


improved ad- 
Ministreltoe ules ween, the com: IN PAST YEAR 


ENSATION 


é = NC eager operated and eliminated much (Continued from page 15) 
: § AN. SON G be i nae weer Cains uniformly to all policyholders and 


without recourse to an expensive | therefore lost money, did not there- 
court systent. ‘Also there Bad been — toe hight Sect that the retes 
an entire reorganization of ratings ; : ‘ 
and classifications when this act came eee Ore — e : To 
aah ou ae scan hin had in securing lower rates for On- 
companies tario motorists there seems little 
z . : doubt that the principles of rate-mak- 
In the final analysis, the argument | ing so clearly analyzed and set forth 
which has probably been more potent | in this mepore will ave an important 
than any other in swinging work-jand far-reaching effect, even per- 
men’s compensation under state con- {haps in fields other than automobile 
trol, has been the fact that in the | insurance. 
system such as that in vogue in On- Good Loss Ratio 
As to other events of 1930, the 


the law is 20 low, that virtually 96 

e law is so low, tha \ , % 
r cent out of every dollar con-| figures published by the Dominion 
Pributed by industries for compense- | insurance department at Ottawa this 
tion is returned to the employee by | week reproduced elsewhere in this 
of claims. Under the best pos-|issue, indicate a very satisfactory 
sible conditions insurance companies | year for the large number of com- 
have been unable to reduce their ex- |Panies operating in this field. The 
penses below 20 per cent or 30 per |tatio of losses incurred to premiums 
cent. won ta = 53.96 a9 gat as compared 
‘; with 56.58 per cent the previous year 
eens i A _ 70 per cent in 1928, while hx — 

is of net premiums earned an 
ee ee losses incurred, the ratio is 56 per 
cent as against 64 per cent the previ- 
ous year. 

The tremendous importance of 
automobile insurance may be indicat- 
«+. led by the fact that premium income 
*** lin 1980 reached the new high record 
of $18,258,000 which is approximately 
50 per cent of the total premium in- 
_| come from all types of casualty in- 
surance. ermore with the dis- 
+++ | appearance of workmen’s compensa- 
‘g| tion insurance from the joint stock 
company field on September 1, 1931, 
the preponderance of automobile in- 
27.6 | surance will be even greater, so that 
it is not unreasonable to assume that 
;|in a few years time with the passing 
of financial responsibility laws in 
most of the Canadian provinces, it 
*| will account for at least two-thirds 
and perhaps more, of the casualty 


a 
fer 


sage 


i 


: Cc. I 
insurance total, and will even exceed Batch 


the old veteran, fire insurance, in 
point of premium income. 


Financia] Responsibility Laws 

The mention of financial respon- 
sibility laws recalls that only a few 
7/months ago, R. Leighton Foster, 
superintendent of Insurance for On- 
tario predicted that in the next few 
years the majority of the provinces 
and states on the North American 
continent will pass laws based on the 
model responsibility bill approved by 
the American Automobile Associa- 
tion and on which the recent Ontario 
statute is founded. That such a pre- 
diction may very soon come true is 
indicated by the fact that already 
three or four provinces are consider- 
ing, and will in all likelihood enact, 
financial responsibility measures, 
either in 1931 or 1982, while there is 
little doubt that the remainder will 
follow suit as soon as conditions war- 
rant such a step, unless (which seems 
unlikely). some more satisfactory 


: Sa: BERS: BSR: SSRs: : - 
Ss: Sew: ~whowee: : : 


: be: ae 


Totals for 1930 . .4,626,826 2,346,691 
Totals for 1929... .5,722,484 4,085,975 
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type of legislation @ppears in the 

meantime. 

Finally it is worthy of note that 
already + Canadian company has 
announced during the past week a 
merit rati lan which enables good 
or’perfect drivers to secure insurance 
cheaper than those with an accident 
record. This is the first of its kind 
to be instituted by a Canadian com- 

any and is probably prophetic of an 
mportant trend in the near future. 

It will be remembered that Ontario 

has already a “de-merit” law on her 

statute books, which will be brought 
into effect immediately sufficient data 
is collected upon which. to base its 
operation, The de-merit system, de- 
veloped as a result of a recommenda- 
tion of Justice Hodgins in an interim 
report published early in 1930, means 
that insurance companies will be al- 
lowed to collect higher insurance 

rates from those who have a 

accident record than from those who 

remain in Class “A” by keeping out 
of motor accidents. 

_ It is interesting to note the follow- 

ing table representative of the rate 

changes which have gone into effect 
in Ontario. 

1, LIABILITY RATES — (Public Liability 
and Property Damage) as required for 
proof of financial responsibility. 

Ford Owners— = 


ld New 

A. In Toronto ..$29.00 $26.00 
B. In London .. 28.00 20,00 
¥ 28.00 18.00 
23.00 18.00 


i 


10.34 
18.04 
21,74 
21.74 


woe 


-» 35.00 84.00 
++ 29.00 28.00 
- 29.00 25.00 

29.00 25.00 


2.86 
8.45 
18.79 
13.79 


PES Pw Hes 
S333 3338 


Owners— 
A. In Toronto .. 46.00 42.00 
B. In London ., 39.00 33.00 
C. In Cochrane . 39.00 29.00 
D. In Brockville. 39.00 29.00 


2. COLLISION RATES— 


8.70 
15.38 


ee 
Soe 
s33s 


25. 
25.64 


Uniform percentage reduction in all terri- | wi]] 


tories and of approximately 14.3%. 


3. FIRE AND THEFT RATES— 
Ford Owner (closed model) — 


Old New % 

A. In Toronto .. $6.75 $5.60 17.04 
20 3.70 

27.96 
3.70 


17.16 
4.01 

28. 
4.01 


11.11 

4.69 

Cc, Cochrane . 92.80 63.35 5 31.73 

D. In Brockville, 87.85 35.60 1. 4.69 

Five per cent and 10 per cent discounts 

for 8 and 6 points coverage policies dis- 
continued. 


BURGLARY 
Premium Income Maintained 


and Loss Ratio Continues 
Satisfactory 


/ 

Burglary insurance has been an ex- 
ceedingly profitable source of income 
to casualty companies in Canada 
judging by the very satisfactory loss 
ratios of the past three years. In this 
ie & premium income of nearly 

500,000 has been collected but 
losses incurred have totalled only 
about $1,000,000, The 1930 ratio of 


30} the one 


COMPETITION 
RUNNING HIGH 
IN FIRE FIELD 


(Continued from page 15) 
years has the ratio been above the 
55 per cent level. Sl 

asons for the decline in premi- 
um income are not hard to find. One 
reason is the decline in fire insur- 
ance rates which has occurred in 
many areas in the past year or two, 
due very probably to increasing com- 
petition and also to the fact that fire 
prevention aes ns and better 
construction methods and materials 
have undoubtedly decreased the fire 
hazard in many areas. The spread 
of automatic sprinkler equipment in 
recent years has also been an im- 
portant factor in loweying the cost— 
and therefore the premium income— 
of fire insurance, to many institu- 
tions and manufacturing establish- 
ments. 

Then there have been important 
changes in merchandising, all of 
which have left their imprint on the 
business. The most important of 
these is the adoption of hand-to- 
mouth policies on the part of whole- 
sale and retail concerns whic 
means smaller inventories and a 
substantially reduced need for fire 
coverage. The recent decline in 
commodity _— will undoubtedly 
have a further effect in reducing 
premium income, it being worthy of 
note that the largest individual de- 
crease in annual premium income 
(exclusive of 1930) was during 1920 
and 1921. 

What the future holds for many 
companies now eee in the Do- 
minion it is difficult to predict. 


¢4 | Many of those most closely in touch 


wth writing of fire insurance, pre- 
dict that 1931 and probably 1932 
see a great number of with- 
drawals from the Canadian fields as 
profit margins grow slimmer. The 
reason for such a viewpoint is not 
hard to find when it is remembered 
that the fire insurance business is 
proverntaly a business which fol- 
ows, rather than leads a depression 
in general business, which indicates 
that the Pineent year and perhaps 
ollowing will in all pr 
ability be considerably worse than 
1930 been. 


Five Provinces With High Ratios 


Analyzing the 1930 results by 
provinces, it is found that five prov- 
inces report loss ratios higher than 
a year ago, in which are included the 
two major areas of Quebec and On- 
tario. ince Edward Island main- 
tained its reputation for being either 
a feast or a famine territory and 
this year had the lowest loss ratio 
of any province (42.78 per cent) as 
compared with 164 per cent in 1929. 
In only three provinces, namely, Al- 
berta, Nova Scotia and Prince Ed- 
ward Island, was the 1930 ratio be- 
low the average for the past five 
years. The following table snows 
the experience of all companies for 
1930, it being noted that the totals 
shown do.not coincide with those 
shown elsewhere for all companies, 
since license reinsurance only, has 
been deducted for Canadian compa- 


also showed a gain which was larger 
in actual dollars than that repo 

by Canadian companies, but was not 
as large in proportion to total busi- 
ness. The British companies show 

a decline of about $17,000,000. Brit- 
ish companies also show the largest 
decline in net premiums written, al- 
though all groups report s 

net premiums than a yea? ago. 

The ratio of losses incurred to pre- 
miums written gives foreign compa- 
nies the highest figure and Cana- 
dian companies the lowest. This is 
similar to the 1929 experience, all 
companies having a somewhat high- 
er ratio in 1930. Comparative figures 
for each group are as follows: 

Business at Risk 
1930 192 
Canadian co’s. .. 1,678,195,973 1,695,719,077 
British co's. ..... 4,691,668,945 4,708,954,263 
Foreign co’s. .... 8,248,610,808 8,126,496,264 
Net Premiums Written 


Canadian co's. .. 8,989,688 
British co's. .... 23,742,067 
Foreign co's. .... 20,101,745 

Less Ratio* 
Canadian co's, .. 64.1% 49.7% 
British co's. ».++ 57.8% 54.3% 
Foreign co's. ..+« 59.38% 55.9% 


h| *Ratio of losses incurred to premiums 


written. 
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Assurance Company 

of Canada : 

Head Office, Lineham Block 
CALGARY, ALTA: 


WRITING i. 
ACCIDENT, HEALTH, AUTO AND ~ 


PLATE GLASS INSURANCE™ aa 


Applications for Agencies invited in 
ALBERTA, SASKATCHEWAN AND 
BRITISH COLUMBIA 


For particulars write 
Frepericx A, Ociviz, Gen. Mer. 


SERVICE = INTEGRITY — SAFETY 


GENERAL GENER: 


INSURANCE COMPANY 


OF AMERICA 


Assets $6,372,783 


CASUALTY COMI 
OFAMERI 


Assets $2,093,518 


FIRST NATIONAL - 


INSURANCE COMPANY 


OF AMERICA 


Assets $2,953,236 
SERS 


ATLANTIC & PACIFIC UNDERWRITERS 


Guaranteed by Combined Resources of 


General Insurance Company of America and 
First National Insurance Company of America 
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FIRE AND MARINE INSURANCE COMPANY 


Assets $3,143,867 ; 
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losses incurred was 31.7 per cent as | nies. 
compared with 22 per cent the previ- PROVINCIAL EXPERIENCE, 1930 
ous year and 34 per cent in 1928. 

Sixty-seven companies wrote this 
type of business in 1930 of which Alb. 
about ten wrote the majority of busi- 
ness. The following is the experience 


Fire and Cisual Indintetice at Non-Conferer 


LP Berrien gmsicn Sib eects 


Policies in Force in Canada, Dec. 31 
be eee ® ia ek ; s ’ 
SS AEN ag 1930 _° - - - - - 1,457,01 8 of dominion licensees during 1930: . 

: BURGLARY INSURANCE Geaicese irastoss 10'168.007 


Insurance in Force in Canada, que tat Gane Eee 


fy OTR Canadian Department 
THIBAUDEAU & CO. LIMITED a 
. ceecceccese 18,404,180 8,442,805 62. “f 466 ST. FRANCOIS SAVIER SF, Seite eo 
oo ee? As. £$499,000,000 mie ssc CHESS MRSS hss er ? 
' Policies Issued:and Revived in Canada : Total, 1980 ... 565,076,386 81,082,689 68.07 
a oes — oy is in 1930 . ‘ssi se i . Total, 1929 ... 58,590,980 31,537,322 53.69 
_ Insurance Issued and Revived in Canada, 
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Canada Companies Fare Best 


Analysis of the 1930 figures by 
different groups of companies shows 
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~~ Paid in Death Claims, Dividends, Etc., 


that so-called Canadian companies 
reported the largest proportionate 
~~ -<-$n Canada, in 1930 over - 


gain in net amount at risk at the 
end of the year. Foreign companies 


$107,000,000 


$9,700,000 
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Since.The Prudential began business in 
Canada .it has paid policyholders over 
$55,000,000 in death claims, dividends, 
etc. : 
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It owned Canadian bonds totaling 
$110,078,775.52 and had $44,733,170.53 
invested in real estate mortgage loans 
on December 31, 1930. 
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If to the foregoing is added the amounts © 
paid as ‘salaries and ‘commissions to 
Canadian agents and other representa- 
tives, and for office rents, the total is 
over $258,000,000. 
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_This sum exceeds by more than $100,- 
000,000 the total premiums. received 
from Canadian policyholders. 
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Totals for 1930.. 1,166,513 
Totals for 1929.... 1,218,216 
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py total assets of $62,922,944 and 
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Canadian Companies 
: + Net Claims and- 
Annuity Disbursements 
Death Claims 


Assurance Matured 

in Force at Endowments 

Dec. 31; 1980 and Life 
Net Death Matured disability annuity 

“a a ist claims contracts 
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3,234,664 8,824,237 
8,441,135 4,849,217 
487,145 = 722,103,291 8,673,464 1,567,089 
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_ Foreign Companies 
Canadian Business Only 
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*Connecticut Mutual .... 65 
Equitable, Ordinary .... 748,983 


Group * a 
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nary 207,798 

° Phoenix ‘Mutual, Ord. 261 
e ident Savings 6,576 
Prudential of (Ore rd.) 5,459,822 
A — (Industrial) 18,905,063 
88,137 
21,612 
3,014,868 
233,196 
256,494 
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69,408,928 
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United States, Ord 


Total, 1930 
Total, 1929 
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Industrial (included above), 
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Group (included above), 


76,541 
*20,206 


the previous year and 59.27 in 1928. | for Saneds at Montreal, will be man- 
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LIFE FIGURES 
REVEAL 1930 
AS HARD YEAR 


(Continued from page 15) 


cerned may be perhaps better appre- 

ciated when it is realized that in that 

year, of the total business which “dis- 
ppeared” and which was orem 

oe $536,000,000, only $54, 

or one-tenth was 2 out by way of 

death claims and matured endow- 


401,236 
* 2,668 


New Assurance Paid For 
Net 


Gross 
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2,674,260 


2, 
77,128,819 
63,468,270 

4,357,000 
6,498,228 


27,438,944 
55,387,613 
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50,225 
15,440,032 
360, 
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"279,875,685 
322,365,348 
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118,855,883 
+ 9,904,399 
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$14,306,755 
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$21,801,064 1,989,104,C71 
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66,467,084 
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*25,145,317 


144,962,676 
*4,189,764 


The figures for dominion licensed 
companies in 1930 are as follows: 


COMBINED ACCIDENT AND SICKNESS 
INSURANCE 


ments,, the bulk of the remainder be- ve 
London Life 


ing business which lapsed or was sur- 
rendered in one way or another. A 
large part of this total was undoub- 
tedly due to industrial business which 
has a apeeeesly heavy lapse rate, 

at 65 per cent. In 
addition it must be remembered that 
these totals represent only paid-for 
business and that there was also a 
large volume of written and issued 
business which cost the companies 
considerable money but which never 


356 | reached the paid-for stage. 


However, one feature of the pres- 
ent situation will undoubtely be the 
improvement of underwriting condi- 
tions and the paying of considerable 
more attention by companies to the 

“conservation” of business rather 
than to the mere placing it on the 


- |company’s books in order to increase 


the total of business written. Many 
steps have already been taken to- 
wards this end by individual com- 


‘| panies and there seems no doubt that 


314 
448,659,786 
18,492,669 
467,152,455 
56 


with the continuance of difficult 
underwriting conditions in 1931, more 
and more stress will be placed on 
these features of the business. 


Canadian Companies Lead 
One outstanding feature of life in- 


5 |surance in 1930 as in most other years 
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222 | outside Canada was actually 
-|in volume in 1930 than the business 
*| written by them in Canada, and that 
.| the business written abroad actually 


is the 2 oueier important part 
by purely anedian companies. 

1930 these ——— not only 

s of the total 

business placed in Canada, but in 
addition they wrote $692,000,000 of 
business outside Canada making a 
total of $1,287,460,000 written in all 
countries by Canadian companies in 


34 
- 1930. It is noteworthy that the busi- 


ness written by Canadian companies 
greater 


showed an increase of 2.7 per cent 
over 1929. A record of which Can- 


1 | adians can well be proud, 


ACCIDENT AND 
SICKNESS 


Premium Income Heavy With 
Loss Ratio Constant at 
60 Per Cent 


The ratio of losses incurred to pre- 
miums written in combination acci- 
dent and sickness policies seems to 
stay close to the 60 per cent mark. 
The ratio shows little change for 
1930 at 60.6 as compared with 60.8 


peat 
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Totals for 1930... 1,851,527 1,121,926 60.6 


Totals for 1929... 


1,848,535 1,123,173 60.8 


Organization Changes 
Effected By “Phoenix” 
From Our Own Correspondent 


MONTREAL.—Several changes have 
been effected in the organization of the 


“Phoenix” 
anies. 


oup of insurance com- 
The casualty business of 


hoenix Assurance Co, for eee 
Manitoba, Saskatchewan and Al 
formerly handled from the head eine . 


3 THE 
Western Empire 
Life Assurance Company 
HEAD OFFICE 


701 Somerset 
Winnipeg, 


Building 
Man. 


Branch Offices: 


SASKATOON 
CALGARY 


EDMONTON 
VANCOUVER 


Strength-Stability -Service 


Assurances In Force A 
(Dec. 31, 1930). .$492,833,318 


Assets ... 


Surplus Funds and 


Contingency 


serves ...+.- 


eeereeeee 


$116,662,059 


Purely 
Mutual 


Company 


Re- Ei o 
cess $12,468,009 supa ne 


dowments 
Dec. 31, 1930 and Life 
Net 


-Net Claims and- 
Annuity Disbursements 
Death Claims 
Matured 
En 


The London haceee 
ia ae 


ae Established by Royal Charter. 1720 
Transacts 


Fie; Usecnil Gccupeuiey, Rent, Spri 
Leakage, Tornado, Automobile, 
Registered Mail Insurance 


The British Law Insurance Co. 4 


Death Matured disability annuity 
“— endowments{ claims 


200,716 
00 


982,782 
624,858 


259,454 
168,777 


LIMITED 


of London, England 
which is associated with and whose 
guaranteed by the London Assurance 


Combined Funds Exceed $67,000,000 


195,059 
131,847 


*68,212 


2,400,682 . 16,777,780 
2,208,670 16,042,494 


*192,012 


13,576,942 
18,068,341 


* 
512,601 are. 
693,635 


6,019,391 
$24,290 8, 


976,724 
434,612 


902,240 


$41,697 *61,078 


Head Office for Canada: ; oie 
465 ST. JOHN STREET, MONTREAL 
Manager: W. P. KENNEDY if 
RDA for Agencies Invited. 


aged from Toronto after April 1. 

The fire business of London Guar- 
antee & Accident Co., formerly handled 
from the head office for’ Canada at 
Toronto, will be managed from Mont- 
real, while the head office of the North 
Empire Fire Insurance Co. will be 
transferred to Montreal as well. 


GROUP INSURANCE with The Commercial Life is life insurance sawidea 
the members of any one particular business organization at the lowest pos- 
sible wholesale cost. ae eer 

GROUP INSURANCE with The Commercial Life obviates the necessity of 
ing the hat” in the event of dependents being left otherwise eco <a 

a davelopaeet of Mabon and ote dem deaaan aa es unl they 

and development o: n an er de of employees ‘ 
are more able to care of themselves, thus _ the x 
responsibility in that regard. a ae ie ae 

GROUP INSURANCE with The Commercial Life not abe helps to take care As 
the dependents of each member of the Group, but also relieves each member 
of worry regarding the welfare of the families of fellow employees. 


GROUP INSURANCE with The Commercial Life provides protection for ae 
—— of the oh eee ae or ee: : Tn this way many ah 
who have ed the insura otherwise i ag 
untesavabie tule protection for their families. rr nee ee x 
GROUP INSURANCE with The Commercial Life also protects each member of 
the Group while living in the event of total and permanent disability, 


THE COST OF GROUP INSURANCE TO EACH MEMBER OF THE — 
GROUP IS TRIVIAL | 


The Commercial Life is expecially qualified and organized to rothe mon come : 
plete Group Insurance Servis ta any organization in Wotme Canada. 


RATES AND FULL PARTICULARS WILL GLADLY BE SUPPLIED 
TO ANYONE ENOQUIRIN 


Address: 
Group Insurance Department 


any Lace 


EDMONTON, CANADA 


GROUP INSURANCE wi 
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| Assurance | 
HEAD OFFICE 


Death disability 


G Net Net 
ae -* claims 


= " amount —- 
s2337 coos 7,000 on 
; eevee 19 seer t 
Ord. ......< 118,186 ane So ‘ 2,827,689 
aa 168,967 4,000 
421,945 


contracts te ; 
; aii THE Mae Suet 
either actually paia eI 


MUTUAL LIFE or allotted as cash 


32,841 ASSURANCE COMPANY dividends or held | 


OF CANADA in a future 


Established 1869 Head Office; WATERLOO, ONT. Fi 


1,216,109 


eereee 


3,182,983 
2,188,571 


17,464,889 
ee 


18,026,899 
15,270,825 


1,167,243 


3,177,983 
2,183,571 


81,385 
71,390 
697 
244,389 


101,968 

40,028 

697 
153,889 


150,500 
1,811,655 


ae Union Assurance Society Limited 1 
2 re ee OF LONDON, ENGLAND 
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Fire Insurance since A.D. 1714 ASSETS: $12,340,191 


FIRE AND CASUALTY 


Canada Branch—Montreal 


2,064,742 
2, 030,705 


984,08 34,087 


10,945,208 10,769,108 
11,188,776 


. . 11 
ieee 11,427,975 


_ 4000,064 064 693,284 


fi 
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HUDSON. 


BAY 


INSURANCE 
_ COMPANY 


FIRE, - 
AUTOMOBILE 


~~ 9926,147 47 


(incl. above), 1930 646,985 
Tnerease* ; doovencs? +7,600 


m#. (incl. above), 1930 2,889 


Zhase companies have ceased 
Date of return, November 15, 1930. 
ees in ordinary business. 
Returns not yet filed. 


TRAVELLERS’ GROUP 
_ INVESTS IN CANADA 


4 ife Business Smaller But 
Net Premium Income 
Is Up 


Travellers Insurance Co. which closed 
year ended December 31, 1930, with 
assets of $632,922,944 and life 

nce in force of $4,889,122,692, 
mote $16,757,743 of new insurance in 
da during 1930. This compares 
$20,625,238 written in 1929 and 
ngs the total of ordinary and group 
Mirance of the company in force in 


*902,729 


15,270, 825 
$147,423 


$482,772 7869,762 


2,133,571 


2,183,671 
354,268 $854,268 


transacting new business in Canada. 


The net premium income of the com- 
pany in Canada in 1930. was $3,248,064, 
against $3,198,235 in 1929. 

The Travellers disbursed some $4,- 
500,000 in Canada during 1930 and 
against Canadian liability of some 
$19,000,000 has deposits of more than 
$73,500,000. Reserves set up for Cana- 
dian policies are all invested in Cana- 
dian securities. Additional Canadian 
investments held by the three Trav- 
ellers companies in Canada make the 
total of such investments nearly four 
times as great as the reserves on 
Canadian policies of the Travellers, 

Travellers Fire Insurance Co, with 
total assets of $14,949,241 at the end of 
1930 wrote net premiums of $64,290 in 
Canada in 1930 with a loss ratio of 20.96 


{Bi cent. Earned premiums on automo- 


ile insurance amounted to $33,637 with 


maca to $31,456,667 at the end of 1930.*a loss ratio of 40.07 per cent while 


$184,368 $20,884 


101,968 2,080 
+57 *1,687 


8, 1,385 
*2,596 


earned fire insurance remiums 
amounted to $13,630 with a loss ratio 

of 65.74 per cent. 

Travellers Indemnity Co. the third 
member of the Travellers group doing 
business in Canada had a Canadian 
experience of 73.97 per cent loss on 
$422,871 automobile insurance premi- 
ums earned and a loss ratio of 32 per 
cent on net burglary insurance premi- 
ums written amounting to $107,376. 
Plate glass insurance, from which net 
premiums of $12,687 were received on 
Canadian business resulted in a@ loss 
ratio of 5.8 per cent. 


Appointed Assistant Secretary 
W. J. Burgar, has been appointed an 
assistant secretary of the North Ameri- 
can Life Assurance Co. according to an 
announcement recently made by the 
company. 


JOHN HOLROYDE, Manager. 


The North West Fire Insurance Company 


Incorporated A.D. 1880 


HEAD OFFICE 
WINNIPEG 


EASTERN BRANCH 
MONTREAL 


JOHN HOLROYDE, Gen. Manager. 


‘ Heao Orrica: MONTREAL. 


Incorporated 1887 


Assets $1,756,864 


FIRE AND ALL CASUALTY LINES 


JOHN HOLROYDE, Manager. 
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i Fg: ott 241-748 
Garand General... 46,502 29,516 


ee 


58, 

Fire. ). 95,242 101,224 

oye aed ’ 43,600 26,748 
Wa <3 Tus” 11,809 
me 17.298 iszee 
| ang S yrieeo 
orgie. 31,147 
25,530 


19, 1 

Ee 104.026 

- 308,649 251,112 
238,943 
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ix Ins. Sau “181, 751 


— 
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29,806 
140,026 
58,635 


os 


om 


‘World Fire and Mar. 36,586 30,705 
Totals for 1930... 
Totals for 1929. , .. 3,571,834 1,013,527 


AVIATION 


Lode 
8) 3/255 
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Abstract of Dominion Licensed Companies 


Economical Mutual Fire Insurane 


-ESTABLISHED 1871 


For 59 years this well- 
managed company has 


COMPANY 


ASSETS 
$1,149,941.28 


+s 


KITCHENER, 


OFFICERS 
Geo. C. H, Lang, 27 
L. J. Breithau 


dian General. . 
Pepeaien eee eee 
Canadian ° 


Constitution n indemnity. 
Continental Casualty. . 


minion Fire .......... 
Bagle Star. Canada oe 
seoeyet, Liability... ..:: 


2,855,091 2,592,646 Newark. . 


New Jersey. . 
New York Casualty. . : 
New York Indemnity. . 


1930 Losses Heaviest of Any |X 


Group — Business Not 
Stabilized 


_ » Although this is_only the second 
: year that aviation insurance experi- 
ence has been available through do- 
- minion licensed companies, it gives 
promise of being the black 3 
the casualty , & position hi 
_ to held by hail insurance. This eeu 


ig loss ratio of 185 per cent on a pre- 


mium income of $194,000 is the fate 
of those companies who participated 
in this business. A year ago the ratio 
was 33 per cent. Already in 1931 
there has been a serious fire at a 
or ‘og ed at Winnipeg which will 
rove a dampener to profits 
i se! er year for those firms 
which participated 
. There are more co aes licensed 
to carry this type business this 
year than hitherto but it is believed 
that some who were er anxi- 
ous to write this class of risk are 
now inclined to move more slowly 
until the business becomes more 
. stabilized—a trend now noticeable in 
the United States, where experience 
has of course been much mote ex- 
. tensive than here. The 1930 figures 
are as follows: 
AVIATION INSURANCE 
jon Licensed Companies) 
- Net Net 
premiums losses Ratio 
written incurred 


Companies 


$ $ % 
Aero Indemnity 19,109 23,292 121.6 
Aero Insurance. 


72, 167,699 231.3 
Bankers Indemnity.. 14,642 27,625 188.0 
Continental Insurance 17,367 47,889 275.8 
Fidelity and Casualty None via 
Marine 45,042 208.0 
Nationai Fire of Hart. None ape 
Travelers Fire. = 

Totals for 1930.. 


Totals for 1929... 


: Nene 
48,481 49,409 


194,814 
204,724 69,162 


101.2 


Beottsh Metropolitan... 
Scottish Union. . 


Union pene: - eektetus 
Union of Canton. 
United British. 
U. 8. Fidelity and Cas. 
United vans 7 

Virginia. 
Wawanesa.. x 
Western Assurance... ... 
World Fire and Marine. . 
World Marine and Gen.. 


305,375 
25,101 
43,094 

182,367 

287,136 

Totals. ... 18,258,353 


Fire Insurance Co. 


Nets $80,337 Last Year|. 7: 


Net premiums written by Fire Insur- 
ance Co. of Canada, during 1930, are 
reported at $318,040, a decrease of 
$21,343 from 1929. Loss ratio is high at 
58.21 per cent but expense ratio at 38.33 
per cent is some 8 points lower than 
the average for all companies. 

After all disbursements the company 


44,972 


160,453 
21,045 
13,873 

6,557 
15,682 
21,803 


19,564 
21,673 
28 


27,222 
62,470 58.22 
220,461 
18,478 
312,796 
42,4€5 
107,154 
14,656 30.82 
155,839 
347 ~ re 9,641 
875 147.80 e-o08 
5,026 
127.679 
10,810 
12,570 
97,246 
185,806 


9,852,830 


Net Net 


Premiums 
Written Incurred 


§ $ 


13,307 9,344 
268,921 
26,976 
343,295 
542,798 
106,821 
116,178 
231,163 
79,691 
191,644 
30,083 
148,986 
35,897 
26,905 13,005 
7,141 2,165 
2,116 137 
409,784 276,257 
197,361 110,978 
89,036 $3,161 
170,617 69,175 
203,141 99,403 
208,480 J 
117,838 
48,724 
105,926 
11,623 
31,077 
3,607 
131,085 
1,300 
83,294 
79,466 
79,779 
2,384 
62,901 
None 
550,254 
10,085 
599,307 
72,666 


286,976 


51,384 
T7117 
142,999 
39,943 
140,348 
80,611 
79,805 
7,592 


148,947 
1,548 
132,560 
None 
287,867 
39,078 
47,966 
19,302 


545,818 
57,424 


10, 596 
231 1249 
62,740 
8,696 


26,163 
18,250 


72,658 
49,176 


53.08 
34.58 
42.29 
62.11 
38.85 
65.26 
46.85 


153,766 
19,097 
8,300 
10,953 
10,728 
27,570 
124,470 
50,423 


289,701 
55,218 
19,626 
17,634 
27,794 
42,249 

265,675 

149,448 


650 
14,011 
39,162 
126,824 
106,263 
9,269 
44,700 
1,575 
99,248 
380,102 
6,704 3,144 
230,485 124,130 
58,817 22,367 
55,802 26,078 
63,876 88,672 
135,714 111,913 
12,283 1,594 
1,002 179 
41 5 
103,991 63,869 
188,666 106,919 
45,375 23,040 
44,690 26,416 
386,576 253,184 
45,877 24,479 
503,282 267,526 
45,130 22,213 
46,789 21,862 
223,633 132,564 
52,587 22,380 
106,091 52,763 
132,011 €2,908 
61,589 45,176 
82,027 37,642 
54,405 33,554 
120,226 58,040 
1,575 38 
156,907 85,385 
467,884 228,445 
76,270 46,860 
42,574 26,235 
56,9€9 22,548 
35,859 18,401 
211.25 12,605 8,369 


125.10 Seat bees 
eas 1,568 218 
48.31 113 None 
134,753 71,708 
219,604 89,053 
None None 
368,563 261,843 
69,831 21,160 
238,420 145,238 
37,388 24,370 
220,320 133,108 
22,445 


4.48 
29.37 
58.43 
46.22 
80.58 
43.63 
46.90 
€3.23 
49.42 
72.56 
49.79 

_ 80.79 
46.74 
61.29 


43.28 
20.96 
70.18 
59.74 
45.78 


55.77 


29.60 
41.81 
43.07 
29.17 
53.32 
. 64.71 


284,631 152,7€8 
2,654 787 
43,344 14,267 
143,793 56,523 
319,336 141,874 


~ 58. 96% 1 16,827,604 9,520,738 656. 56.58% 


shows a net profit of $80,337 for the 
The balagce sheet as at December 31, 
1930, shows total assets of $1,337,044 as 
compared with $1,389,687 reported for 
1929. Cash in bank amounts to $96,137 
and investments at market value to 
$1,120,547. Interest accrued is shown at 
$9, 299 and agents’ balances at $111,060. 
Capital paid-up has been increased to 
$425,000 from $375,000, contingent 
reserve is down to $25, 000 from $50,000 
and surplus is lower at $341,116 as 
compared with $399,367 in 1929. 


The Protective Association 
of Canada 


“ESTABLISHED 1907 


Insures Against 


ACCIDENT, SICKNESS AND ACCIDENTAL DEATH 


The only Purely Canadian Company Tssueing 
Sickness and Accident Insurance FE xclusively 
to Members of the Masonic Fraternity. 


Assets over $300,000.00. Surplus for protection of 
Policyholders over $150,000.00. 


Agents in all Principal Cities and Towns in Canada 


3 | Constitution Indemnity. .. 


0 | Virginia. . 


Automobile 


Premiums Losses 
earned incurred 


4 $ 
Aetna Insurance........ 21,330 9,673 
Agricultural........ ébace Nohe None 
A ance Assurance... 214,263 117,684 
Alliance Insurance... ...... 26,892 20,363 
American Alliance.... +++. None None 
American Auto. Fire...... 345,656 . 151,691 
American Auto.. .... 629,337 844,760 
None one 
13,087 13,836 
64,077 


77,685 
139,138 121,804 
101,988 
32,827 
118,419 
4,196 
63,8389 
20,155 
17,296 
None 
12,792 
110,432 
28,138 
Oe ee eee 115,215 
 Coeee 84,995 33,662 
75,964 
135,007 
122,667 
Canadian Surety. . 54,550 
Car and Gane. $06 enee 30,999 


oe ee eece 69,065 
Central. . 6 83 9,508 
Central Manutacturers. . 10,531 
Century Indemnity. . 24,749 
Century Insurance....... 


American arenes coer. 
Anglo-Scottish. . .... 0+. 

British America. 
British Canadian........- 
British Colonial. .. 
British Crown.. 


itish Oak. 
British Traders. . 
Camden.. 
Canada Accident. 


84,730 


6 | Columbia...............- 410 


43,801 
21,156 
Continental Casuaity.. ... 53,674 
Continental SRSEEEPOD. 614 
Cornhill. . 6c ai 36,324 
Dominion Fire. 12,271 
Dom. of Canada General. 227,794 
Eagle Star.. ee 58 
Employers’ ‘Liability: : 249,878 
’ Reinsurance 18,676 


Commer Union Ass... . 


Emplo 


Eauitabl fe Fire. «woe 0s 53 830 
deral. . : 


None 

Fidelity and Casualty. None 
Fidelity Insurance. ii 92,578 
Fidelity-Phenix.......... 2,661 
Fire Assoc. of Phil.. 46,518 
Fireman’s Fund Insurance. 438 613 
First National 276 
General Accident of Can... 304,156 
Ger. Accid. Fire and Life . 19,282 
General Casualty of ad 37,598 
General Cas. of America . 22,624 
General Exchange 349,997 
Gen. Ins. Co. ofA America __ 83,714 

pennant Corp. & aoe 

Falls. . 

Globe and Rutgers. . 187, 366 
Globe Indemnity......... 158,831 
Great American .. Be ea 9 698 
Guardian oe. - Can. 187,701 
Guildhall. . chatwadions 
Halifax. . os ee Oe Obes 
Hardware Dealers. ...... 
Hartford Accident, ....«. 
Hartford Fire.... 
Home Insurance. 
Home of California 


8.33 Hudson Bay. 


Imperial Guarantee... eee 
— Insurance. 


72 eee 


Hite ats 


London and Lancashire | 

Guarantee and Accident 297,652 
London and Lance. Ins.. ... 46,956 
London and Provincial. . .. 20,264 
London and Scottish... .. .. 17,841 
London Assuran 890 


London-Canada .. 

London Guar. and Acc.. 

Lumbermen’s Mutual Cas. 
omens s Mut. at seams 
a ab 
aryland Casualty. . 


erchants > 


; roan Merine.. 


Metersiies Casusliy.... 
Minnesota Implement. . 
—— TOR, awa'ee ce onde 
National: Franklin .- 
National Union Fire. a 
Nat. Union Indemnity. « 
ene. - ses < 
ew ersey. . pacin’ 
New York Casual 
a York Indemnity 
viaew Fork Uatecwrieers. . 


Northwest Casualty 
Northwestern Mutual... 
Northwestern ager 
Norwich Union, . 
Occidental... .... ebve 
Ocean Accident. oe Cees 
Ohio ene» oc 08 Oc cece 
Pacific Coast. . $40 bese 
Palatine. . . oes oet 
Phoenix Assurance... eee cces 
Phoenix Insurance., ...... 
Portage La Prairie... ..... 
Preferred Accident.... .... 
Providence Washing ss 
Provincial. 

Prudential Assurance. . 
aad 222005 
way Passengers....... 

| Rew = rdware 

Royal speeeance 

St. Paul Fire.. eese 

St. Paul-Mereu 

Scottish Metropolitan. 

Scottish Union. 

Security. 


© | Travelers Fire. . 


Travelers Indemnity. 
Union SPs 
Union of Saeees. 
United Bri 
United States Fidelity. . 
Jeg ee Tue Saane 
Wawaness. . 6noae 
Western Assuran 

World Fire and Marine.” 
World aaerene oe eee. - 
one: - é 
Zurich. . 


Totals io 1930..... 
Totals for 1929....... 


185,806 
+ 17,572,491 9,852,830 


-- 14,825,270 9,520,738 


The Mutual Life and Citizens’ 
Assurance Company Limited 


ASSETS EXCEED 


ORDINARY BRANCH NEW BUSINESS 


EXCEEDS - - 


SIXTEEN YEARS’ PROGRESS OF THE COMPANY 


Income 
oyer $ 6,900,000 
over 14,200,000 


Year 
1913 
1929 


THE FINAL ANALYSIS 


The premiums charged by Life Assurance offices vary, so do 
their bonuses. Of paramount concern to those about to assure 


is the net cost. 


64.22 41,112,252 22,781,207 


397,061.12 © 
60,000.00 
34,416.59 


on Hand ........ 28,613.05 


$1,670,032.04 
22,039.18 


steadily earned the confi- 
dence of. its members for 
its conservative progres- 
sive development. Its 
securities consist of first 
mortgages, debentures and 
bonds. 


Total insurance now car- 
ried under 29,713 policies 
is $54,033,037.00. Govern- 
‘ment deposit, $100,000.00. 


W. H. Schmalz, 
Directo 


r. 

F. W. Snyder 

AE Devitt 1 postil 
ns 


George C. r Lang 
Louis J: Breithaupt 

W. H. Schmalz 
Hartman Krug 

Henry Knell 
Carl Kranz 3 
Hon. W. D. Euler, MP. 
H. J. Sims, K.C, 

W. J. Motz 


Accrued Interest .. 
Net Premium 


$1,910,524.65 


“Better be Safe Than Sorry” 


The Mount Royal Assurance Compan y 


Established 1902 
Head Office 465 St. John Street, Montreal” 


FIRE, AUTOMOBILE, PLATE GLASS 
SPRINKLERED LEAKAGE, AND TORNADO 
INLAND TRANSPORTATION, ALL RISK 
FLOATER—PERSONAL PROPERTY FLOATERS 
Represented throughout Canada by the best and most competent agents 


in the land, co-operating with the Company in giving prompt, efficient 
and sevopestinahler poled ice to clients. 


270, 494 
None 
22,214 
None 
None 
None 
321,352 
187,371 
190,523 
23,073 
28,209 
164,700 
None 
None 
None 
56,367 


H. C. BOURNE, 
Vice-President and General 


Fire, Automobile, Tornado @ 
Windstorm, Sprinkler Lea 
Explosion, Use and Oc 

Profits, Rents. and Lesa 


Insurance. 


British Colonial 
Fire Insurance 


ps ao 


136,040 
None 


6,884 
593,660 
23,482 
42,469 
317,214 
194;802 
None 


— 


$15,000,000. 
British Underwriters ie 
Agency of America 

reinsured by ae 


Rossia Insurance Company of ye 
America 


Applications for Agencies 
‘Invited 


THEODORE MEUNIER, President 
J. R. LACHANCE, Secretary 


Head Office Jor Canada: 464 St. one Street, Montreal 


Your life assurance is your own estimate of your economic 
value. 


Is It Sufficient? 


What is Your Life Worth? 


Few people fail to make proyision for the heavy losses 
possible through fire. They carry fire insurance. 


61. 61.30 


56.07. 41,817,198 22,716,533 54.32 


56.41 


Sometimes, even those who keep their property ade- 
quately covered by fire insurance, neglect to “cover” 
their lives. 


Yet, fire is a remote contingency; dependent upon 
hazards more or less under human control. 

- $94,234,000 ie , 

Life loss is a certainty, beyond human control. 


22,029,000 ° 
One covers a possible physical loss; the other is for 


economic replacement following an inescapable event, 
and is therefore more vital than the first. 


Assets 
over $42,600,000 
over 94,234,000 


As long as human life is a more important factor than 
wood or stone, machinery or fabrics, so long should life 
insurance be the first consideration of every one with 
dependants. 


Examples of the results for the year 1929 for a Whole-Life 


Policy issued by the Ordinary Branch of the “M.L.C.” 


Age at entry, 30. Policy for $5,000. 
13 years in force. 


1 2 

Reversionary 

Bonus for one 
year, 1929 


$160.00 


Annual 
Premium 


$119.75, 


Cash value of 
the one year’s 
Bonus for 1929 


The Sun Life of Canada has an appropriate policy to cover every 
need, 


3 NET COST 
Difference 
between 
land 3 


$56.07 


Let the Sun Life representative analyse your life assurance needs 
and arrange adequate protection. 


$63.68 


A NET COST OF ABOUT ONE PER CENT. 
You will be under NO OBLIGATION WHATEVER in writing 
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for rates and information to any of the Company’s offices or 


to the CHIEF OFFICE 
455 Craig Street West - - MONTREAL 


APPLICATIONS FOR AGENCIES INVITED 


HEAD OFFICE — GRANBY, P.Q. 


SS sseseseessessstsesssesisesnsnsnsestessnnsnensennemenenee 
E. E. GLEASON, President and Gen. Mor., W. D. BRaDvorD, Vice-Pres., J. G. Fuuter, Sec. & Asst. Mgr. 
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Abstract of Dominion Licensed Companies 


es All Companies 
Licensed Re Trance Dedacted from British and Forei 3 

: Deducted From Canadian) ee etree? 
Companies ......... 8,989,688 17,581,873 1,893,663,707 


All Reinsurance 


Compan cescetceses 28,762,067 
Companies eee Peters 20,101,754 


+ Totals fcr 1930 
Totals for 1929 ..... verve $6,112,457 


sovecceces 52,833,509 
nes 


33,638,225 
30,696,736 


81,916,834 
86,671,101 


4,517,521,928 
3,866,221,366 


10,277,407,001 


10,791,096,165 


Canadian Companies 


All Reinsurance Deducted For “Net” 


Net 


premiums premiums 


re written 


200,825 
2,819 
31,310 
467,872 
109,981 
241,317 
136,635 
178,926 
222,319 
118,884 
152,214 
323,113 
172,430 
156,028 
27,260 


Stee eeneee 


Guarantee ..... 


see b eee ean nwne tee 


pebants’ and E re 


879,392 
634,295 


"Totals for 1930 ........0— 8,989,688 
‘Totals for, 1929 cvccecccce 


Bes 
a 


ihe hee ee eee eee ee TY 


eeeeeere 
eee eee eeeeee 


PCP Pewee eee eee twee ee 


F .. vawins 


flaw. Unies and Beck 3....:.. 
ral and General 


- — Lendon and Globe ......... 
> Local Government . 


eee eewreee 


eee eeeeeeee 


‘Totals for 1930 .. 
Bi Totals for 1929 


~ 


23,742,067 


{This company reinsures al! its business with the A 


Gross 


& 
624,838 


36,552 
686,161 
448,953 
404,369 
188,806 
460,149 
311,271 

7,908 
172,615 
378,411 
398,744 
167,891 
206,988 
235.797 
996,575 

1,038,590 


17,581,873 


9,074,866 17,084,412 2,123,519,212 
British Companies 
Licensed ann Say — for ic Figures 


535,665 
366,246 
940,122 

» 176,287 
72,9380 
459,258 


33,638,225 


Gross 


amount of 


policies 
new and 
renewed 


s 

51,923,118 

257,700 
16,610,656 
80,296,123 
18,896,249 
43,808,370 
18,844,208 
54,892,947 
37,911,924 
17,485,772 
34,504,981 


78,828,706 > 


$2,172,537 
27,879,614 
8,443,693 
8,064,749 
8,331,604 
252,850 
52,106,083 
49,832,210 
12,424,910 
72,411,328 
24,712,495 
65,785,845 
42,838,954 
41,272,465 
64,118,566 
82,899,975 
14,074,269 
37,965,760 
2,816,565 
14,946,515 
79,287,783 


6,442,816 
$2,891,846 
55,486,288 

3,243,908 
62,589,013 
41,448,489 

7,706,882 
19,630,639 


52,856,879 . 


40,557,687 
1,012,150 
14,047,899 
6,172,161 
48,425,064 
20,620,155 
23,752,645 
23,045,002 
75,816,611 
779,549 


893,663,707 


87,753,355 
45,525,588 
182,358,004 
18,489,420 
8,871,898 
66 968,668 
26,566,017 
18,311,568 
@ 24,419,819 
50,129,700 
57,038,248 
39,778,601 
35,493,569 
68,797,075 
5,718,651 
131,247,247 
34,208,144 
84,268,766 
154,039,402 


39,373,191 ~ 


73,158,627 
167 592,672 
17,901,052 
54,071,520 
11,593,488 


242,750,933 


132,415,113 
143,419,098 
65,391,415 
57,347,085 
31,780,504 
23,296,357 
278,952,425 


10,492,779 
126,753,222 
399,343,349 

41,237,375 


1,296,305 
147,048,647 
86,332,974 
76,600,214 
19,540,378 
6,111,109 
32,866,487 
12,484,316 
61,427,011 


4,517,521,928 


Foreign Companies 


Licensed Reinsurance our pene for Sorel Figures ; 


479,534 
77,803 
141,716 
23,782 
129,356 
43,873 
97,500 
19,298 
126,311 
101,052 
73,298 
None 
85,503 
78,957 
55,826 
114,624 
19,692 
46,473 
13,306 
215,561 
48,964 
None 
59,156 
13,097 
163,736 
484,830 
25,192 
88,747 
None 
39,587 
431,011 
253,293 
194,496 
213,231 
141,117 
98,354 
125,628 
182,674 
None 
138,588 
120,141 
23,393 
40,522 
178,467 
781,089 
30,740 
389,928 
102,846 
358,035 
939,853 
1,871,856 
; 16,597 
iF ; None 
~Smperi 3 108,221 
& pendence 55,543 
Sv, North America | 6 13,378 


id weirance Co. of State 
~*~ 


zens of New Jersey 
hated of New York 


143,115 
5,211 
27,485 
104,632 
67,9C6 
95,422 
15,773 
60,652 
267,925 
102,534 
24,620 
141,705 
275,217 
4,479 
None 
358,085 
255,672 
483,155 
None 
None 

131,586 
588,895 
137,649 


of Pennsylvani 
Salle .. r = n ; 


and Manufacturers 
hants Fire .... 

~ ~ in, Tt eee eee reese eeeeee 
eoetgen Fire ..., 
eMillers National ........... 
, Owners Mutual . 
Smilwaukee Mechanics ... 
i jnnesota rue 
; nhesota Implement 
peational-Ben Franklin ...... 
beetional Fire of Hartford .... 
peationsl Guaranty eee 
Peational Liberty 

jonal Union 
waa Nationale ...... 


a 


569,662 
116,984 
311,493 
82,827 
214,074 
57,805 
116,428 
20,964 
164,353 
174,945 
101,530 
None 
112,035 
126,564 
108,761 
154,521 
24,855 
59,891 
44,052 
317,054 
113,916 
115,136 
374,036 
24,266 
395,869 
616,366 
28,711 
177,786 
None 
54,530 
536,021 
504,524 
277,482 
274,558 
232,945 
135,170 
176,320 
231,586 
260,282 
193 273 
261,037 
27,838 
55,005 
273,109 
1,197,324 
43,443 
546,970 
176,445 
444,189 
1,066,696 
2,318,006 
20,270 
54,522 
368.146 
69,652 
841,485 


250,430 
5.913 
41,924 
126,463 
85,759 
123,363 
21,240 
86,492 
306,409 
141,686 
37,789 
160,659 
383.383 
7,579 
105,886 
444,189 
328,800 
594,755 
206,987 
27,654 
177,023 
719,895 
362,765 


93,365,839 
24,624,588 
92,585,550 
2,995,760 
20,285,963 
7,832,668 
12,346,661 
6,488,000 
41,568,974 
27,169,273 
11,392,840 
None 
10,808,622 
18,996,196 
11,043,638 
20,732,285 
5,299,046 
4,662,285 
6,402,767 
27,091,588 
22,088,883 
15,948,223 
53,119,565 
2,169,240 
55,805,661 
76,580,749 
4,516,812 
25,943,588 
None 
4,873,213 
59,496,412 
64,546,511 
36,311,544 
27,221,424 
35,629,657 
14,643,663 
23,734,300 
22,609,308 
56,413,060 
22,123,172 
33,108,800 
2,650,308 
5,578,258 
43,154,578 
176,208,491 
5,899,268 
75,781,867 
$0,620,749 
21,710,852 
160,867,987 
282,589,587 
2,029,428 
7,195,113 
48,831,158 
7,013,900 
138,124,680 


40,170,943 
853,557 
7,805,476 
14,805,220 
5,860,700 
11,968,550 
1,381,850 
8,153,468 
85,187,499 
22,596,435 
5,388,857 
15,083,540 
26,111,061 
882,742 
8,171,180 
21,710,852 
30,648,229 
82,948,128 
13,254,166 
2,744,064 
34,793,088 
65,250,899 
41,496,666 


1,673,195,973 


4,870,321 


4,691,658,945 13,599,322 


3,243,610,808 11,927,909 
9,608,465,726 30,397,552. 


9,431,169,594° 30,209,839 


Figures 


Net 
amount 
at risk at 
date 


$ 

34,027,249 
903,600 
6,996,049 
91,749,282 
18,207,587 
43,242,564 
24,935,982 
35,916,694 
36,128,630 
19,448,106 
26,264,784 
64,078,150 
24,772,972 
25,446,775 
3,219,061 
10,806,594 
19,130,765 
841,285 
66,776,729 
71,926,042 
15,213,885 
58,485,526 
20,461,703 
27,149,466 
24,049,118 
10,972,186 
22,248,849 
36,912,616 
10,482,754 
27,703,540 
8,128,510 
10,167,971 
47,573,002 


4,829,504 
42,797,272 
29,943,664 

1,637,981 
69,895,802 
13,612,982 
28,415,106 
19,543,107 
42,728,748 
26,551,257 

2,726,925 
11,226,291 

5,699,860 
39,327,165 

19,278,121 
15,813,080 
14,516,017 

201,477,382 

140,822,733 


1,673,195,973 
1,595,719,077 


107,414,046 
33,116,344 
151,663,722 
19,207,101 
12,095,140 
73,195,549 
23,923,443 
17,478,106 
27,856,085 
45,065,468 
71,660,712 
18,984,816 
33,658,993 
54,162,867 
4,529,692 
183,527,810 
40,766,154 
87,417,639 
174,673,981 
19,887,896 
76,486,367 
212,217,186 
19,340,685 
62,699,437 
9,686,080 


236,952,922 
13,058,344 
236,614,360 
8,292,429 
24,045,058 
99,009,758 
28,796,603 


243,082,076 
18,211,766 
51,328,214 

131,922,413 
42,688,025 

9,861,340 

149,601,371 

397,584,562 
35,192,459 
41,965,927 
80,394,610 
31,180,521 

1,490,256 
19,091,399 

160,921,207 
91,187,757 
65,100,331 
23,668,325 

None 
28 446,098 
11,379,188 
74,122,914 


6,884 
88,786 
51,216 

1,312 

236,250 
39,242 
81,420 
56,114 

109,179 
78,396 

5,282 

57,442 

201,867 
69.879 
29,144 
29,214 
63,541 
484,266 
344,170 
4,870,321 


4,512,865 


4,691,658,945 13,599,822 


101,025,819 
15,980,596 
26,682,432 

3,147,799 
15,594,547 
6,221,999 
13,705,076 
6,378,500 
39,140,712 
18,607,359 
9,041,438 
None 
12,989,935 
13,639,723 
11,428,191 
18,015,877 
3,598,734 
4,204,690 
1,795,753 
16,074,190 
8,497,677 
None 
9,478,525 
2,274,760 
40,690,169 
94,710,450 
4,181,131 
&,138,083 
None 
4,839,206 
80,155,066 
46,870,820 
33,155,463 
38,351,950 
22,660,238 
14,090,901 
14,631,600 
25,411,485 
None 


20,378,907 . 


28,003,644 
2,159,645 
6,244,823 

$6,231,811 

182,472,608 
4,286,321 

70,311,568 

16,070,633 

19,501,618 

193,607,525 

302.950,708 
1,766,158 
None 

16,199,922 
4,381,687 

135,835,656 


26,834,977 
853,557 
6,468,575 
16,126,724 
6,071,878 
12,920,451 
1,169,104 
7,991,390 
44,952,635 
17,815,983 
3,184,964 
18,339,047 
20,055,686 
1,142,929 
None 
19,501,618 
40,577,131 
75,476,373 
None 
None 

24,209,990 
95,723,779 
26,407,610 


26,200,073 37,146,280 4,840,226,749 4.708, 954,263 14,287,386 
tlas Assurance Company, Limited. 


$ 
312,527 
38,888 
86,920 
14,707 
92,668 
49,116 
72,735 
68 
34,726 
73,013 
70,757 
None 
83,407 
49,893 
21,522 
66.551 
6,342 
46,498 
2,106 
34,048 
34,520 
None 
31,778 
6,330 
111,067 
254,191 
7,699 
22,214 
None 
45,426 
$21,852 
187,371 
190,523 
96,090 
75,916 
74,834 
23,073 
96,780 
None 
60,151 
56,367 
4,613 
27,299 
120,763 
398,305 
14,594 
281,499 
53,384 | 
174,986 | 
419,230 
985,259 
4,233 
None 
50,913 
29,221 
511,772 


129,213 
173 
23,013 
79,512 
57,908 
81,072 
4,531 
78,324 
134,689 
99,242 
7,333 
96,185 
221,938 
24,933 
20,856 
174,986 
153,734 
198,015 
152,200 
None 
92,592 
387,932 
71,7386 


THE FINANCIAL 


Canada Life Interior Portrayed 


Here are views of the assembly room and one of the actuarial offices 
in the new Canada Life head office opened in Toronto last week. The 


assembly room will be used for agency gatherings as well as social events. | 


_ Foreign Companies (Continued) 


Net 


premiums premiims 


Companies written 
tNew Brunswick 

New Hampshire 

New Jersey 

New York Fire 

New York Underwriters ... 
Niagara 

North River ... 
Northwestern Mutual 
Northwestern National 
Ohio Farmers 

Pacific Fire 

Phenix of Paris 
Phoenix of Hartford 
Philadelphia Fire 

Pilot Reinsurance 
Providence Washington 
Providence of Paris 
Queen of America 
Republic 

Retail Hardware 
Rhode Island 

Rossi 


166,167 
39,168 
121,203 
47,561 
210,345 
116,825 


234,713 
43,836 
300,104 
131,782 
321,048 
14,857 
None. 
128,955 
39,533 


St. Paul Fire 

Security 

Sentinel 

Springfield 

Stuyvesant 

Suasex 

Svea 

TORID Deccccecssose Revcceeese 
Travelers Fire 

L’Union of Paris 

United Firemen’s 

United Mutual 

United States Fire ° 
*United States Merchants .. 

Universal decce 

Virginia Fire ° 
Westchester ... ee 

World Fire and, Marine ...... 123,009 


267,108 
None 
91,376 


® Totals for 1929 


FURTHER GAINS 
BY CASH MUTUALS 
DURING PAST YEAR 


Four Ontario Concerns 
Have Long Record of 
Service 


Maintaining a record built up over 
a period of from 60 to 92 years, 
Ontario’s four cash mutual insur- 
ance companies report approximate- 
ly 135,000 policies on their books at 
the end of 1930, with a net amount 
at risk of $235,000,000. Their loss 
ratio for the year on the basis of 
net premiums written to net losses 
incurred was 60.9 per cent as com- 
pared to 58.1 per cent the previous 
year. At least one of the four turn- 
ed an underwriting loss into a profit 
during the year while the financial 
position of each has been well main- 
tained in spite of a year admittedly 
difficult for most fire insurance 
organizations. 
ere is the record of business in 
force of these companies during the 
past year: 
Basiness in Force, Dee. ‘31, pone 


No, of et 
Business at Risk 


Policies 
Economical 29,713 $54,033,037 
54,729,992 


Gore District ties e 980,000 
Perth 30,263 60,566,985 
Waterloo 44,299 75,398,013 


134,275  $284,728,027 


\ 
*Estimated. 
Waterloo is Largest 

As may be seen from the above, 
the Waterloo Mutual, although not 
the oldest of this historic group, is 
now the largest. It was organized 
in 1863 and as its name implies has 
its head office in Waterloo. In 1930 
the company reports cash premiums 
of $359,372 as compared with $416,- 
550 the previous year, while in addi- 
tion “mutual” premiums of $70,452 
were collected as compared to $72,860 
in 1929. Losses increased propor- 
tionately however, the ratio on the 
basis of losses incurred to premiums 
written being 72 per cent as com- 
pared with 67 per cent the previous 
ear. 
, The oldest of the four is the Gore 
District Mutual with head office at 
Galt, which was organized over 92 
years‘ago in 1839. Total premium in- 
come-in 1930 was $353695 as com- 
pared with $403,785 the previous 
year. Of this total, all but about 
$60,000 is written on a cash busi- 


, 


937,232 1, 


Totals for 1930 ..... eeey» 20,101,754 30,696,736 


20,837,518 31, 
San has reinsured all its business with 
a 


Gross 
amount of 

policies amount 
new and at risk at of losses 
ey date incurred 


x 3 
7,140,412 None 
27,886,742 106,631 
6,428,800 34,266 
14,605,560 50,694 
67,174,464 22,936 
37,071,596 143,629 
89,771,678 59,981 
75,840,794 491,221 
33,181,722 84,751 
3,918,840 13,111 
46,518,138 184,336 
21,862,912 63,201 
97,398,424 184,054 
-1,104,978 30 
None 
44,162,442 
3,967,544 
153,272,995 
7,073,730 
21,710,862 
15,108,604 
58,296,578 
28,015,459 
58,700,352 
25,758,307 
14,980,207 
74,110,323 
37,213,872 
8,475,874 


Net Net 


Gross amount 
written 


s 

141,009 
236,433 
62,334 
143,687 
477,086 
272,842 
196,267 
239,786 


None 
32,121,774 
6,273,625 
11,218,414 
9,385,004 
51,611,737 
24,440,298 
63,458,171 
43,933,859 
3,662,035 
48,719,009 
20,936,402 
67,429,426 
1,118,773 

None 
24,747,496 
3,147,020 


None 


10,270,851 
41,378,205 
12,680,642 
53,588,875 
22,196,287 

2,429,605 
52,701,778 
34,539,383 

8,291,901 

4,820,879 


None 
9,916,769 
69,494,277 


6,968,040 
57,922,218 
None 
15,539,208 

1,861,566 
32,802,613 94,861 
20,244,472 76,159 


3,243,610,808 11,927,909 


590,409 3,827,350,204 3,126,496,284 11,459,588 
the Home Insurance Company of New 


one 
54,936 
4,470 


19,700,150 
3,866,221,366 


ness. This company experienced an 
exceptionally favorable year, losses 
incurred being only $135,800 or 44.3 
per cent of premiums written as 
compared with a similar loss ratio 
in the previous year of 53.7 per cent. 
The comers reported an underwrit- 
ing profit for the year of nearly 
$45,000 as com with an under- 
writing loss previous. year of 
Economical Diamond Jubilee 

The Economical Mutual of Water- 
loo this year celebrates its 60th an- 
niversary having been founded in 
1871. For 1930 the company reports 
remiums written of $284,191 and a 
oss ratio on the basis of net losses 
incurred of 56.2 per cent as com- 
pared with similar ratio the pre- 
vious year of 34.6 per cent. The 
company has total assets of $1,910,- 
000 and like its fellow mutuals, 
writes the majority of its business 
on a cash rather than a mutual 


is. 

The fourth mutual of this grou 
is the Perth Mutual Fire whic! 
issued ,its 66th annual report this 
year. The Perth is located at Strat- 
ford, and ‘at the end of 1930 re- 
orted $50,500,000 of business on its 

ks as compared with $52,145,000 
at the end of the previous. year. 


1 Premium income after deducting re- 


turn premiums and reinsurance 
ceded was $226.434 as compared 
with $259,923 the previous year. 
The ratio of losses incurred to pre- 
miums written was 72.8 per cent as 
compared with 72.9 per cent on the 
same basis in 1929. The company 
showed an actual credit balance for 
the year after all expenses of $40,- 
845 as compared with $19,388; the 
previous year. 


ENGLISH PRUDENTIAL 
MADE NEW RECORDS 


Increases Shown in 1930 Fig- 
ures Reflect Expansion 


From Our Own Correspondent 


MONTREAL. — New. records were 
established in 1930 by The Prudential 
Assurance «Co. of London, Eng. New 
life business issued last yeas was sub- 
stantially higher at $424,000,000. e 
total life premium of the company in 
1930 dmounted to $148,418,000 and total 
income from all sources was $222,000,- 

Surplus accruing from life business 
was $50,024,000, an increase of over 
$2,500,000 over the surplus of the pre- 
vious year. Annual dividends for 1931 
to the ordinary branch life policyhold- 
ers has been increased under all life 


Organized 1884 — Dominion License 


THE PORTAGE LA PRAIRIE MUTUAL 
INSURANCE COMPANY 


Head Office: Portage la Prairie, Man, 
STRATTON WHITAKER, Manager. 


Branches: 


Ontario: 
210 Dominion Bank Bldg., 
Toronto 


British Columbia: 
64 Commerce Bldg., 
Vancouver 


ASSETS EXCEED $1,500,000.00 


A Cash Mutual with Dominion Deposits exceeding $200,000.00 at 
Ottawa for the further protection of policyholders and issuing non- 
assessable policies at lower rates in: 


FIRE - AUTOMOBILE - PLATEGLASS - BURGLARY 


“Western Canada’s Oldest Mutual” 


| Industrial Life * 


| Western Empire Life 


POST 


| Business of Provincial 


Licensed Companies 


“~ Life Insurance Business, 1930 
\ New bus. Net in 


issued and force 
revived $ 


20,117,415 


Where 
‘ licensed¢ 


Empire Life ..... 


Ont. Equit. Life & Acc. ..... oe 


Mutual Relief Ins. Co + B. C., P. Q. . 10,241,877 


os cee oe se a ean eve reo 21,043,463 
n., B. C., -205,917 11,600,404 
*1929 figures (latest available). {First named province indicates location. 


Joint Stock Fire Insurance, 1930 


Net at 
_ Where risk 
licensedt Dec. oo 


Net 
premiums 
written 


8 
102,622 
199.738 

95,314 


losses 
incurred 


3 

54,367 
40,795,129 
11,715,797 
59,288,824 
$8,386,360 
29,946,392 
28,216,221 


30,766,751 


27,289 
221,888 105,264 
252,317 199,780 

99,314 38,690 
249,161 108,471 


senoil- 2anses — jiabes 
f 681, 1,85 118,508 
Wapiti Insurance + 17,812,354 129,112 $3,870 
gos SS reeeeenes Se ae 70 and cent of its business is transacted. 
‘or a yoes o usin t ncome 
Teena aan Metis bee ess written and prermium i is on an 
71929 figures (latest available). 


Ontario Cash Mutual Insurance, 1930 


Net Business Net Premiums Net Losses 
_ at Risk Written* Incurred 

$54,033,037 $284,191 $159,629 
04,628,992 306,609 135,824 
59,566,985 226,433 164,585 
75,398,013 331,263 239,301 


Merchants Fire ...... 
Provident Assur.t 
Queen City Fire 


& Sher. Mut. 
Toronto General 
Wellington Fire 


Economical Mutual ... 

Gore District Mutual 

Perth Mutual 

Waterloo Mutual ........eseseeees ‘ 


*Less Re-insurance premiums ceded. 


Other Leading Mutual Fire Companies, 1929 
Net * Net 
at risk premiums 
Dec. 31,1929 {written 
758,726 5,9 
22,619,813 
191,103 
1,032,665 
15,487,177 
378,416 


23,056,454 
24,929,247 


7,032,638 
6,083,021 


Net 
losses 
urred 

Commercia] Mutual a 
Compagnie Equitable 
Fredensthal Mutual 
German Mutual*® . 
La Mercantile 


Ia Moderne » @ evesesde 
Missisoquoi & Rowville . < 
Ohio Farmers Ce wocccscnsgecasecocs 
Retail Lumbermen's Alby © cscdccccccs as 
Urban Mutual Man. * 
First named province indicates location of head office. 
'$For Manitoba companies figures represent premiums received and losses paid, 
#1928 figures (latest available). 


Reciprocal or Inter-Insurance Exchanges, 1929 


premiums 
Dec. 31,1929 written 
17,350 


Where 
; licensed 
Affiliated Underwriters .....Ont., aan B.C., Alb. .. 


Canners 
Equit. Fire Underwriters .... 
Fireproof-Sprink. Underwr. . 
Individual Underwriters .... 
Inter-Insur. Exchange 

ro] 


Man., B.C., Ai 36 
Man., B.C. 


. ete eee eeeereeee 
B.C., Alb. ...sce08 
B.C. 


eeeeeee eeeeeee 


seereee 


Lu b 
. Lumbermen’s Under. . 
Metrop. Inter-Insurers 


Sprink. Risk Under.* 

Under. Exchange . 

Warner Recip. Insurers ....Ont, B.C. ......cceccses 95,660 814 ‘ 
*The figures shown (with two exceptions) show the business at risk and experience of 

these exchanges in Ontarfe only, although many are licensed in other provinces, This is 

because Ontario is the only provincé for which 1929 data concerning these excha: 

available. The two exceptions are the Retail Lumbermen’s Int.-Insurers Exe 

Sprinkler Risk Underwriters Exchange. For these com represent 1929 expecri- 

ence in Manitobs only, this being the only data « 


Ont., Man., B.C., Alb. ... 


the dividend for endowments, pany’s business, which includes fire, 
sickness, accident, employers liability. 
automobile, marine oad er classes of 
insurance, premium income totalled, 
showed an increase of $573,400 reach- 
ing a total for the year of $9,031,460. 

otal assets of the company at the 


plans; 
remains the same this year. 
Payments to life policyholders in 
1980 were ovér $109,000,000, of which 
$51,000,000 represented maturities un- 
der endowment policies. Total amount 
of life insurance in force now amounts 
to $3,402,742,800. The gross rate of|end of 1930 were $1,204,751 an increase 
interest earned on the ordinary life | of nearly $62,000,000. These figures, the 
branch funds in 1930 was 5.95 per cent. |.company. states, have been taken at an 
In the general branch of the com- ‘exchange rate of $5 to the £1. 


The Canadian Union 
\ Insurance Company 
437 St. James St., Montreal 


Fire aes at Non-Tariff Rates 


A. J. WOOD, President 
T. A. GRANT, General Manager ¥, 
CANADIAN COMPANY | 


¢ 


rA 


First British Insurance Office Established in Canada, A.D. 1804 


PHOENIX ASSURANCE COMPANY, LIMITED 
; OF LONDON, ENGLAND 
Fire — Life —- Marine — Explosion — Rent — 
Sprinkler Leakage — Tornado — 
Automobile — Earthquake 


Total Resources exceed $180,000,000 
Claims Paid exceed $800,000,000 


J. B. Paterson, Manager C. W. C. Tyre, Asst. Manager 
Wm. Lawrie, Deputy Asst. Manager 
Head Office for Canada: 480 St. Francois Xavier St., 
Montreal, P.Q. 
Toronto Agents: 


Smith, MacKenzie, Hall & Hunter 
54 Adelaide St. West 


COLUMBIA INSURANCE COMPANY 


New Jersey 


Fire — Automobile — Explosion — Rent 
Sprinkler Leakage — Tornado 
J. B. Paterson, Manager C. W. C. Tyre, Asst. Manager 
Wm. Lawrie, Deputy Asst. Manager 


Head Office for Canada: 480 St. Francois Xavier St, 
Montreal, P.Q. 


Toronto Agents: 


Geo. McMurrich Sons, Limited ,” 


22 Toronto St. 


123,307 |, 


Si 


Estract from the Eighty Second Annual Report 
Year Ending 31 December, 1930 


Presiliien Income «+ = 3 $1 56,551,659- - 
Total Income. « a me 6,853,866. 
Total Assets Exceed + + 1,170,000,000 — 


“nett dg 


oe 
ary 


¥ 


Payment to Policyholders > as 
in1930 - + «= 111,879,268 


5 5 oe 


Total Claims Paid Exceed ~ 1 ,150,000,000 


Life Policyholders share of "4 
Surplus for 1930 - 


New Life Sums Assured « 


Total Life Sums Assured fishery ae 
InForce + = «=  3,328,933,412 


(Converted at 4.86-2/3 to £) 
DOMINION _ 5 


orice CANADA square MONT aE A 


- 30,560,765 f 
413,273,324} 


‘ RA 


. FOR BUILDING 


The Linge Seactance haldton inthe Pui 


<2: ee € 


ss oe 
rae 
; 4: 


Home Office & Factories: NEWMARKET, ONT. 


Branches: Toronto, Montreal, Ottawa, Quebec, Sciak “John Hales 
‘ Hamilton, Winnipeg, Regina, Calgary, Edmonton, Vancouver, cy ae 


\ 


Insure in one of Canada’s Oldest and Strongest Fire Insurance . 
Companies—Organized in 1862 


THE ACADIA FIRE INSURANCE COMPANY 


OF HALIFAX, N.S. 


Tiability under all policies guaranteed by the Phoeniz 
Assurance Company, Limited, of London, England 


J. B. Patersbn, Branch Manager 
Montreal Office: 480 St. Francois Xavier Street. 
Toronto Agente: 


ilmes Henderson & Son 
10 King Street East 


IMPERIAL ASSURANCE COMPANY 


New York 
Fire — Automobile — Explosion — Rent 
Sprinkler Leakage — Tornado 


J. B. Paterson, Manager C. W. C. Tyre, Asst. Manager 
- .- Wm, Lawrie, Deputy Asst. Manager 


-Head Office for Canada: 480 St. Francois Xavier St., 
Montreal, P.Q. 


Ontario Branch Managers: 


Reid, Shaw & McNaught 
64 Wellington Street West, Toronto, Ont, 
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THE CANADA NATIONAL FIRE. 


INSURANCE COMPANY 
Head Office: WINNIPEG 
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malt Fine Protection. Association, 

the sprinklers have an 


practically or 


hed 28,485 fires, have 
M } fires, and have only 
at ; perfort 


hj fore the arrival of the brigade.” 


- been facing s 


ths the losses 


s Monetary Value 
utomatic Sprinkler 


Since 1897 is 95.9 Per Cent Perfect 
Outlines System to Eliminate 


from Water 


s of dol-; efficiency in an automatic sprinkler 


omen is from the water. rather 
fire damage, in that the sud- 


-| den opening of a number of sprink- 
heads 


ler cause even perha 
more damage from water than if the 
fire were to be left to a fire brigade 
with its chemical extinguishers and 
other handy apparatus. To quote 
Mr. Mylrea again: 

“No definite statistics are available 
to show just how long the average fire 
burns in a building before a sprinkler 
head operates, Certain definite heat 
curves are followed by the underwrit- 
érs’ laboratories in testing sprinklers 
for acceptance while the heads are new 
and clean, and also after having been 


subjected to artificial corrosive action. 


The age of the sprinkler, however, must 
affect the operating efficiency. By re- 
ferring to tests conducted by the un- 
derwriters’ laboratories on field 
samples of sprinklers which, after test, 
are approved as still satisfactory, we 
find the average time for a sprinkler 
to let go appears to be about 10 minutes 
and =f neds of aaer open 
grees for a regular type of sprinkler 
mee should operate at 155-165 
es. 

If an alarm could be received say 
10 minutes before a sprinkler head 
would normally operate, there would be 
ample time for the fire brigade to be 
notified, arrive on the scene and extin- 
guish the fire while still small with 
chemical extinguishers or other handy 
apparatus. The sprinkler system would 

ways be available should the fire have 
reached rather large proportions be- 


New Sprinkler Coming 
This then is the problem that has 
. — engineers for 
many years although many sys- 
tems have been developed to over- 
come this preslem, it is only within 
very recent months that a plan has 
been devised and approved by the 


- ‘Underwriters’ Laboratories which is 


said to finally overcome this impor- 
tant. drawback to certain types. of 


2 108 cost = installation. The new plan 
over $315,000 
thin tweve a ich 


which is not as yet on the market, 
is known as the “Universal System” 
caaiiboati Sone ey its 

cations, it might be interesting 
to review one or two other devices 
which have been developed recently 
to overcome deficiencies in the sys- 


tem. 
One of the first of such devices 
designed to reduce to minimum, 
water losses caused by fire in 
risks, and practically 
loss from sprinkler leak- 
age, was “deluge valve.” This is 
quite similar to one type of wha’ 
known as the dry 


other hand, in the event of a small fire, 
the heated air at the ceiling causes the 
expansion of the air in certain heat- 
actuated devices which in turn exert 
pressure and result in the tripping of 
the valve. Immediately the valve “7 
the sprinkler system becomes the 
equivalent of a wet pipe system; at the 
same time an alarm is given which is 
either noted by the watchman on the 
premises or transmitted electrically to 
the central station of a supervisory 
company, who in turn notify the fire 
brigade. It is quite possible the bri- 

ie would be at the seat.of the fire 
Falore a sprinkler let go. 


Defects Overcome 

“This system, however, which is 
ordinarily called a ‘pre-action’ system, 
may appear to have certain inherent 
defects; first, that if the tubing became 
disconnected at or near the deluge 
valve no alarm would be yo nor 
would the deluge valve itself trip, and 
the building would, therefore, be in no 
better shape than an unsprinklered 
building, unless someone hap 
discover the fire and trip t 
manually. Second, due to the fact that 
there is no water or air pressure in 
the piping, it is possible, though not 

robable, that a supply line might be 

isconnected or several heads removed 
and there would be no knowledge of 
these impairments. To overcome these 
defects, and to make the system as 
nearly foolproof as possible, the latest 
development recently approved by the 
Underwriters’ Laboratories is an equip- 
ment known as the ‘Universal System.’ 

“This system is to all intents and 
purposes precisely the same as a pre- 
action system with the exception that 
both the tubing circuit in connection 
with the release mechanism and the 
sprinkler piping system beyond the 
deluge valve are automatically kept 
under air pressure of approximately 
1% lbs. If the tubing is cut or any 
other defect develops which would have 
made a pre-action system inoperative 
so far as tripping the deluge valve is 
concerned, a trouble alarm is even and 
the deluge valve is tripped, thus mak- 
ing the equipment equivalent to a wet 
pipe system. 

“On the other hand, if a sprinkler 
head lets go due to either injury or 
mechanical defects, or other unfore- 
seen circumstances, or a piece of piping 
is disconnected or becomes broken, 
upon the release of the 1% Ibs, air 
pressure, a trouble alarm is given, but 
the deluge valve does not trip, thus 
preventing any sprinkler leakage loss. 

“With the advent of this system we 
might look forward with confidence to 
an even better performance of sprink- 
lers than has been experienced up to 
the present.” 


PLATE GLASS 


Loss Ratio Higher But Still 
Satisfactory — Income 
Somewhat Lower 


There has been a small but steady 
inevease in the loss ratio on plate 
glass coverage in recent years, the 
1930 figure of 48.5 per cent compar- 
ing with losses of only 32 per cent 
in 1928. Premium income was some- 


U.S. Fid. and Guar. , 
Western Assurance. 


With Substantial 
Income 


Guarantee insurance is divided into 
two classes for purposes of insur- 
e experience, Fidelity insurance 
overs the operations of salesmen, 
employees and others who are en- 
trusted with merchandise or money 
by their firm, while surety bonds are 
taken out for to ensure performance 
of contracts and so fo It will be 
seen ee the loss cg A ‘ead bang 
up is considerably higher than in 
929, while a somewhat improved 
ratio is shown in surety lines. The 
United States Fidelity and Guaran- 
tee Co. has the largest premium in- 
come of any company in this group, 
although many companies write 
small volume, with rather disastrous 
results in some cases as may be 
seen from the following tables: 
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Casualty Company. . 
Century Indemnity. . 
poaeare Insurance .. 1,249 
Dom. of Can. Genera! 124,872 
Em ’ Liability. _ 

mp. bbe 4 
Fidelity and Casualty 15 
Fidelity Insurance... 35,798 
Gen. Acci. of Canada 21,229 
General Cas. of Paris 1,078 
Globe Indemnity.... 8,741 
Grain 51,999 
Guar. me. N. A. 122,266 
Guar. Ins. Co. of Can. 36,703 
Hartford Accident. . . 1,861 
Imp. Guar. and Acci. 42 
Imperial Insurance. . 177 
Ini tional rer 5,956 
Law, Union and 182 
Liver. & Lon. & Globe 4,322 
Lioyds Casualty..... 11,112 
Lon. and Lac. G. & A. 16,185 
Lon. and Provincial . 199 
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38.7 
Yorkshire. ... 2.24. 588 168 10,6) Lumbermen 


Totals for 1930 ,.1,341,843 $17,887 60.9 
Totals for, 1929 ,..1,361,899 570,209 41.9 


GUARANTEE (SURETY) INSURANCE 
Dominion Licensed Companies) 


Net Net 
Companies premiums 
written 


$ 
Eetna Casualty..... 31,405 
Alliance Assurance ., 6,127 
American Surety.... 28,172 


Loss Ratios Low 


The most important of the three 
classes of accident insurance is, em- 
ployers’ liability and workmen’s.com- 
pensation coverage which is analyzed 
elsewhere in this issue. Next in im- 
portance however is personal accident 
which for many years has reported a 
premium income of over $3,000,000. 
All other forms of accident insurance 
are lumped into one group and con- 
tribute over $1,500,000 each year to 
premium income. 

bok coeactiane ae aero for 
which experience are given 
below, showed an Po rahe loss ratio 
for 1930, most companies ng a 
large volume, coming well under the 
50 cent mark. av loss 


of Companies 


' There is perhaps no single branch 
of ‘naurance oe 80 ~ 
premium lable for so great a 
number of companies as in tornado 
insurance. Losses this year wi 
very light, resulting in a loss ratio 
of only 24 per cent as against 76 per 
cent a year ago. Premium income is 
also lighter than it has been for 
several years. é 


TORNADO INSURANCE 
(Dominion Licensed Companies) 
santa. home 
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‘oe incurred Ratio 
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4 98 
816 22.9 
Alliance Insurance . 27 
American Central . 
Am. Home Fire 


ratio for all companies was 48 | British 


compared with 46.9 the previous year 
and 42 per cent in 1928. The largest 


volume of business is written by the | p, 


tish Crown 
British Empire .... 
lorthwestern 


Travellers Insurance while Dom. of | British Oak 


Canada, Continental. Casualty and 
Employers Liability follow in that 
order 


Experfence figures for both per- 
sonal accident and other accident 
forms are shown below: 


.  ) PERSONAL ACCIDENT 
(Dominion Licensed Companies) 
Net Net 


premiums losses 
Companies — ineurred Ratio 
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Continental Insur... 
Eagle Star ee 
Employers’ Liab. .. 
Equitable Fire ..... 
Fidelity-Phenix .... 
Firemen's Insur. ... 
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1 | Fire Reassurance .. 


First American .... 


8 
Globe Indemnity .. 


Great American ... 
Guardian Assur. ... 


1 | Guardian Insur. ... 


Halifax 
Hardware Dealers 


Nat’l-Liverpool .... 
Union Fire .. 


Office: 205 Brock Building 


Toronto 
Walter J. Steer, Branch Manager 


J. B. KC. Man. 
tot Vicetrenldeat, 8. MePheray, Viiorny BC 
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Tx soundness of the investment p 
of The National Life was never g 
graphically demonstrated than during 
past eighteen months of commerci 
financial depression. Over 70% of 
Company’s investments are in Governg 
and Municipal bonds which have sho 
substantial appreciation over their 5 
cost. It is gratifying to be able to st, 
there is today not a dollar of interest 
principal overdue or in arrears on } 


investment of the Company. 


The NATIONAL L 
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- OF CANADA 


NORTHERN 


and Allied Companies 
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what lower in 1930, but there has British Empire..." oer 
20,135 


is|been no corresponding decrease in | Canada Accident... 20,135 
res- | the number of companies writing the Canadian Indemnity, 100,455 
of the sprink- | business—-a situation common to Casualty Company.:  e:0s8 
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: PLATE GLASS INSURANCE Ld of Condi 
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< mo British Columbia. Net Net Globe Indemnity... 5,857 Totals for 1989... 9,491,846 1,637,166 46.9 


— premiums losses Guar. Co.of N. A... 47,087 : 
‘FIRE AUTOMOBILE WINDSTORM written incurred Ratio \Guar. Ine. Co. of Can. 8,907 1.029' 11.5] >) OTHER THAN PERSONAL AND = | Royal Exch 
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5 _Agents required in Ontario. Law Union and seeteins Union ... 

; Write anning Chambers, Toronto British Crown .... 

$30: ¥ British Empire ...« 

Office—Wawanesa, Canadian Fire ..... 

oF a Canadian General .. 

Canadian Surety .. 

Casualty Company . 


Century Insurance , : 66.8 | Northern 
Comm. Union Assur, ’ 48.0 | Norwich Union 
Ocean Acci. 


SENECA JONES & SON = 
_ HOME OFFICE: HAMILTON, ONTARIO beoati 
ees CANADIAN GENERAL AGENTS FOR 
Fidelity American Insurance Company 
| Owners Mutual Fire Insurance Company 


Western Assur. = 
World Fire & Mar.. 
Yangtsze 


Totals for 1930 .... 187,399 37,854 
Totals for 1929 ...., 225441 171,324 
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Employers’ Liab. ., 

Fidelity Insurance , _ 

Gen. Acc. of Can. . 

Gen. Ace. Fire & L. 

Gen. Cas. of Paris . 

Gen. Cas. of Amer.. , 43.3 ce. 
Globe Indemnity .. ; 44.1 | World Mar. and Gen. 

Yorkshire 


ware. Baus. Co. of WEwe bhes ce 2,425 
na q ¢ 9. 5 edt cee nes 
Guildhall 26 26.8} Totale for 1930..1,162,636 334,761 
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INQUIRIES FROM WELL-ESTABLISHED AGENCIES INVITED . 
~~ ~*~ GOAST-TO COAST SERVICE 


“The Pioneer Liability Company of the World” 


Halifax 

Hartford Accident . 

Imp. Guar. & Acc., 

Imperial Insurance . 

Indemnity Insur. .. 

Law Union & Rock J 

Liverpool & L. & G. ’ ° 42, 
Lloyd’s Casualty... ‘ . 
Lon. & Lanc. G. & A. ‘ 53. 
London and Prov... 272 eas 


Totals for 1929. ..1,221,289 464,619 
j _———_____. 


SICKNESS 


Insurance companies paid just over 
$1,000,000 to those who were both 


46.0 | sick and insured,.in 1930. However. 
31.8| they took in $1,781,000 to offset this 


ee 


London and Prov.. .. 
London and Scottish, 
London G. and A.. .. 
Lumbermen’s M. C.. 
Maryland Casualty. . 
Merchants and Emp. 
Metropolitan Cas.. .. 
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A heavy loss was taken on live- 
stock insurance this year by the two 
companies chiefly interested, namely 
Hartford Live Stock and Indemnity 
Insurance. The losses, howevet, over 
a period of years have not been con- 
sistently unfavorable. 

LIVE STOCK INSURANCE 
(Dominion Licensed Companies) 
Net 


Canadian Board of Directors: 
E. C. PRATT, Chairman 
N. J. DAWES, C. E. NEILL, 
J. DODDS, C. F. SISE 


Chief Office for Canada: 
NORTHERN BUILDING, 
MONTREAL | 
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a agen 63.4 | 80 that the loss ratio for the year was | Motor Union 

Seen ae 2,38 a8 57.9 per cent. A year ago it was 62.3 

Motor Union 19.2 | Per. cent. The importance of this t 

Mount Royal 61.5|0f insurance may be appreciated y | North British. ...... 

National Prov. .... 4t-4| reference to the following list of com. | Norhem Assurance . 

Nat'l. Union Indem, 60 40.4| panies and the substantial premium | Occidental Fire... :: 
85.5|income many of them receive from 

286 this source. 


New York Cas. .... 
New York Indem. . 
SICKNESS INSURANCE 
(Dominion Licensed Companies) 
; rance 


North British -...., 
Northern Assur. .. 
Net Net Royal Insu : 
Premiums losses —— peas ete 


Norwich Union ..., 
Occidental Fire . 
Sun 3, 
aes written incurred Ratio | Travelers Indemnity. ‘11,748 
{ ' 'ravelers Insurance. . faeee 


Companies premiums 
written 


$ % 
Hartford Live Stock. 24,114 25,647 106.4 
Indem 31,435 61,156 194.5 
Yorkshire 3879 2189 56.4 


-Totals for 1930... 59,428 88,992 149.7 
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MITES OF LONDON, ENGLAND, CANADA BRANCH 
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Branches and Agencies throughout Canada 


BOILER 
LIABILITY 


AUTOMOBILE BURGLARY 
GUARANTEE NG ANS PLATE GLASS 
BONDS Saws FIRE 


ACCIDENT 
SICKNESS 


Ocean Acc, & Guar. 
53.5 | _ Compa 
53.8 | #tna Life one 606 None . , ; 


Portage La Prairie, 
Prudential Assur. , 

38.0 | Alliance Assur. .... 53,375 89,789 
41.7| British America .. 4,291 2,087 
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FIRE INSURANCE COMPANY 


Travelers Indem. .. 


BONDS FOR ADMINISTRATORS, LIQUIDATORS, 
SUCCESSION DUTY, TRUSTEES AND ASSIGNEES 


C. W. I. WOODLAND, General Manager 
For Canada and Newfobndland 


Branches: Winnipeg, Calgary, Vancouver, Ottawa 





_ Steam boiler insurance maintained 
its reputation for taking in much and 
paying out little in 19380, the loss 
ratio being only 6.9 per cent—one of 
the lowest paid for the year in any 
group. Many companies paid nothing 
out, while others had only minor 
;|claims to attend to, The figures are 
as follows: 


Railway Pass. ....« 
Royal Insur. ...... 
Scottish Metro. ... 
SekatEne cove 7 Brith Empire vee at | Westar. -s+0e.. t 6,701 F IRE INSURANCE COMP ANY 
tiie aa | ES gg [Bons sc_ 8 3 OF NEW YORK OF NEW YORK 
Western Assur... ata * See GE ee eee ae I ted 1852 | 
Fant Marine ’ . o0.5 neta Coenly Total for 1929... 1,562,957 516,641 re SMITH and WALSH LIMITED 
Zarich. sevscsrcecs + 6147 __ 2,685 42,9 | Employers’ Liab. .. 4 ‘ : Assets Exceed $19 000 000 Ontari G ] A 
—— | Fidelity and Cas. °; oan , ne io Genera ents 
Po ee te ee STEAM BOILER | Surplus Exceeds $13,000,000 27 Wellington Street East, Toronto, Ont. 
———~— “| Gen. Cas. of Paris ] on att on te 
| : Sara tate Ht 3 [Sma roup—-Eremiums "| Head Offices for Canada - Insurance Exchange Building 
| The Fire Insurance Company of Canada ||st ai . Increase 276 St. James Street, Montreal 
sae Poutanen: ALEX M. STE 
Imperial Insur. .... SS : 
Balance Sheet as at December 31, 1930 
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Interest Accrued "9.299. Metropolitan Lite = 
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Agents’ Balances PP OSPCHOCCSOOHEOOOS Severe roreeerrgrcceseeeeceoeecsees 111,059.63 Ni aon, on sige 


sorte British wee STEAM BOILER INSURANCE 
$1,337,043.85 
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Norwich Union .... ; y (Dominion Licensed Companies) 

Occidental Fire .., 74 id Net Net 

—— ome & Guar. x Premiums losses 
referred Acc. .... i 

Predenied hewes*** written incurred Ratio 

Queensland 

Railway Pass. ..... 
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0| British Can. 818 None .,.. GUARANTEED BY THE 
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Losses Under Adjustment TOSSES See HERES OH EMETE SEE C EER EES OSEseed 16,812.00 Royal Exch. Peeeree 


Balance Due Reinsurance Companice ee cccicicsttrcreceeeeeeee 1905157.04 Reval Geri Boise: Hat xt fail] Assets Exceed $150,000,000 | AU JANCE ASSURANCE CO. LIMITED 
CEE Rails. cotiitsiciccccscrec ‘000. Seevdos tome: unas +1) FIRE - AUTOMOBILE - CASUALTY FIRE - AUTOMOBILE 
; 341,115.67 Union Assur, ..... 9,663 N --+|_ Canada « 16,287 
U. 8. Fid. & Guar. ‘5| Maryland Cas. .... 18.317 
' —$— ee Eas fie 214 ST. JAMES STREBE, MONTREAL 
Totals for 1929 .... 1,869,197. 1,163,983 Totals for 1929 .... 506,617 39,122 nae = een = mn a =~ oe 


. 1,109 < 
Balance at Credit of Surplus Account ..............s000cseesecc0nnn,., ies hae ? oe 
°$1,337,043.85 Western Assur. ... Ocean Acc. & Guar. 36,827 2.4 e 
Vice-President and Managing Director. a9 APPLICATIONS FOR AGENCIES INVITED E. E. KENYON, Manager 
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Union of Canton .. Hart, Steam Boller. 14.212 Head Offices for Canada—BARCLAYS BANK BUILDING 
|. Hon. Senator RAOUL DANDURAND, K.C,, P.C., J. A. BLONDEAU, 61585 38,400 
PPK * ~ President. Totals for 1930 ,... 1,784,377 1,032,702 Totals for 1930 .... 617,982 
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fembers— Less Than 
in 1929 


She Independent Order of Fores- 
= had a total income of $5,280,307 
1930 as compared with. $5,324,520 
1929. Premiums received totalled 

583 in 1930, as against $3,363,- 
1929 but interest, dividends 
rents increased to $2,037,626 
$1,927,413. During 1930, 13,829 
ications were received; an in- 
,of 1,831 on the preceding 
initiations ined by 

on the 1929 total. The organ- 
ption had a total of. $129,852,486 
urance in force, at the end of 
mod oer in force at the 


ane 
ce ad 


yments to members and bene- 
in 1930 totalled $3,719,693 
h $2,301,538 was in death 
$855,870 for old age, and 
0826 was for sickness and 
eral benefits. In 1929 the total 
sbursements in respect of benefit 
@s was $3,784,625, somewhat 
wer than 1930 payments. Death 
sims. in 1930 showed reduction, 
endowments and sur- 
values increased. 
he actuary’s valuation balance 
jebas at December 31, 1930, shows 


em WH 
Be Cj 
and 


a 


pets ing 104.5 per 
mor 4.5 per cent above statutory 
iments. There has ped Ce 
in this margin of safety ‘in 
: . 924, the margin was 
jer cent, in 1926, it was 2.5 per 
, and in 1928 it was 3 per 


rer 


Nee 


ee Increased 
e annual statement of the order 
$40,078,235, an in- 
reserve of $36,827,055 and 
reserves of $970,201. A 
I of $1,710,558 , is shown 
nic # $128,382 greater than in 
929. Policy loans amount to $7,- 
670,117,. a: decrease of . $321,759 
ring: the year. Realestate at - 
value is shown at Rye ~ 
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Targe interest 


payments at the end 


he past 10 years as is ae by the 
sllowing comparison of the propor- 
ior 3 1920 and 


of investments held in 
1920 


100.00% . 100.00% 

929, the order adopted a 
f contract known as the 
protective certificate” and 
revious plans. The. new 
Suse in operation almost 


TERS GAIN | 


Less Business 
For Fraternals. 
In Past Year 


A heavy slump in the net amount 
of life insurance written by Cana- 
dian fraternal. societies in Canada is 
a feature of returns from those so- 
cieties licensed under Dominion char- 
ter, and released from Ottawa by 
Superintendent G. D. Finlayson, this 
week, Net amount of new certifi- 
cates issued in Canada, less those 
not taken, was $11,255,000 as com- 
pared with just over $15,000,000 is- 
sued in 1929. A better record was 
maintained by Canadian fraternals 
abroad, business issued amounting 
to $7,385,000 as compared with $7,- 
772,000 a year ago. Total business of 
Canadian companies in Canada now 


stands at $129,846,000 as compared ; 


with $136,100,000 a year ago, while 
business abroad is $96,000,000, or 
Sa OOO less than at the end of 


Foreign fraternals operating im. 
Canada made a somewhat. 3 
showing for the year, new certifi- 
cates issued amounting to $4,735,000 
as compared with $5,396,000 in 1929. 
Total certificates in force actually 
stands at $56,794,000, an increase of 
nearly $5,000,000 over the 1929 
figure. 

Sickness, accident and funeral cer- 
tificates also show a decline, the 
number terminated by death and lap- 
sation being considerably more than 

number of new certificates is- 
sued, both for Canadian and foreign 
companies. 


PRUDENTIAL, AMERICA 
GROWING IN CANADA 


Business in Force Here Al- 
most at $500,000,000 Mark 
on Dec, 31, 1930 


Prudential Insurance Co. of America 
had a total net premium income of 
19,453,022 in Canada during 1930 on 

2,974,557 of new paid for business 
and at December 31, 1930, had a total 
of $499,121,958 of insurance in force in 
Canada on 1,457,018 policies. 

The company had a net premium 
income in Canada of $5,459,822 during 
1930 on ordinary life policies as com- 
pared with $5,015,993 in 1929. Indus- 
trial premiums increased to $13,905,063 
from $12,754,786 in 1929 and group 
premiums at $88,187 were substantially 
the same as _in 1929. Ordinary life in- 
surance in force in Canada increased 
to $190,756,756 from $187,884,878; in- 
dustrial insurance increased to $297,- 
672,871 from $292,083,626 and group 
insurance declined to $10,692,331 from 
$11,255,750 the previous year. 

During 1930, the company wrote in 
Canada net paid for insurance of $27,- 
438,944 on ordinary life plan, $55,387,- 
613 on the industrial plan and $148,000 
of group insurance. At December 31, 

» investments of the company in- 
eluded $110,078,776 of Canadian bonds 
and $44,733,171 was invested in real 
estate mortgage loans. 


two years and is reported to have been | 5, 


most successful. 

Frank E. Hund, supreme chief ranger 
of the order, recently announced plans 
for the establishment of an aged for- 
esters’ home to be operated on property 
owned in California. 


Safe Driving 


will save money 


/__ @m your 
Automobile Insurance 


A new plan of Automobile Insurance 
introduced by two Canadian companies, 
and now offered to individual motorists in 
Ontario and Quebec for the first time. 


10% 
15% 
207 


REDUCTION for two years’ 
driving without accident 


REDUCTION for three years’ 
driving without accident 


REDUCTION for four years’ 
driving without accident 


Discount applicable to Public Liability, 
Property Damage and Collision Premiums. 


_* Thisnewpolicy sponsored by the Canadian General 


and 


designed to encourage 
* Keen regard for life and 


Toronto General Insurance 1 
introduced now for the first time in 


Companies, and 
panies, and 

_ ovnes end, it 
property. To i 
save substantial 


enables every careful motorist to 


sums on his 
rates for 


ts. It offers preferred 
viaka. Tn other words: & provides 
ndividual 


for reduced premium rates based on the i 


merit of drivers 


With this policy, the careful driver comes into his 
policy, ee 


own. He is no 


longer 


with reckless 


motorists—no longer subject to blanket rates 
~which must necessarily include risks of both 


reckless and careful drivers. In 


his premium 


rates are adjusted individually and in accordance 
with his record of safe and sane driving. 


Automobile Insurance is 


CANADIAN GENERAL INSURANCE COMPANY 


TORONTO GENERAL 


INSURANCE COMPANY 


208 Federal Building, Toronto 
615 Insurance Exchange, Montreal 
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Fraternal Insurance in 1930 


Abstract of Dominion Licensed Companies 


CANADIAN SOCIETIES 


(a) Life Insurance 


New cert. Certs. in Cert. 
issued less force at date become - 
not taken of returns claims 


Net Net Net 
amount amount amount 


28,351,164 533, 
2,539,782 


Gates 
Society a 


i (e).. 


| Alliance Nationale 

| Ancient Order of Foresters de a: 
| Artisans Can.-Frane. i 

| Can. Wood. of the World (ee)... 
| Catholic Mt. Benefit Assoc (¢ «) . 
**Com. Travellers’ Assoc. (« 2 Hs 
*Com. Trav. Mut. Insc. Soe, (« ¢) 
Ind. Order “Fior d'Italia” (¢¢). . 


Indep. Order of Foresters 4 (5). 4, 


; Sere 
13,000 x(2,047,150) 
6,126 142,1 
3,029,800 61,846,087 
6,164,613 78,506,399 


9,194,418 129,862,486 
449,100 3,971,526 


1,135 Tau duae 31,000 oi eect 
111,524 449,100  4,002.526 52,600 
2,907,347 11,255,675 129,846,048 2,847,823 "2,976,491 


2,112,961 7,385,875 96,081,066 1,964,511 1,979,262 
5,020,308 18,641,550 225,927,114 4,812,434 4,955,753 


"2,981,508 15,095,645 186,107,164 2,787,456 
"207,069 7,772,816 98,679,028 2'056,325 
6.188.577 22,868,461 234,786,192 1.843.781 
*189,035 


t 74,16) {8,839,970 46,261,1 16 
94,108 + 386,941 2,597,962 197.387 —_#77.068 
1168269 4,226,911 126.063 °111,972 


18,869,078 
(4) In Canada. (4) Out of Canada. (c) Total business. 
* Date of return, November 30, 1980. 2 
3 Amounts cannot conveniently be given, as full benefits are apetieahle only to members who 
have comple years or more of continuous mem p. : 
° This Society was reinsured by the Confederation Life Association as at March 31, 1930. 
= Omitted from totals. See Confederation Life. 


(b) Sickness, Funeral and Accident 
Sein Number of certificates ; 


In force 
a & New Terminated at date of id 
members issued Death Total ‘uneral 
3 


return . 
110,265 1,382 15,089 
12,078 261 
122,343 1,643 


@)x vids dc eccre 
Total, 1930 ji. se eeeeeee 
‘ BD's 00.00.00 ecw 


2,776,499 
2,061,898 
4,888,397 


°71,824 


Total, 1929 jen sank 


Increase, *; decrease, t 1% a 
Edens 


Society 
Benefits 
Sickness 


Alliance Nationale iB 
Anc. Ord. of For. (« x 


a M. B. A (ec). 
I. O. “Fior d'Italia” (ec) 
I. Order of For. 1: 

OJ. ss 

408,433 25,254 

105,446 3,618 

513,879 28.872 


443,411 28,347 
\ 21,744 114,860 3,689 
11,478 93,516. 568,271 32,036 
os Pears 1,137 #89 . * 977 12,930 134,879 13,093 
+» 114,293 309 + 20 * 535 11,321 } 9414 ff °71 
“1,512 4,251 44,392 18,164 


-.- $40,872 11,446 t109 
«) In Canada. (6) Gut of Canada. (c) Total business. {Included in Mortuary Fund. 
**Included in lapse. 


FOREIGN FRATERNALS 


(a) Life Insurance 
Cert. in Yert. 
issued less force at date become 
not taken of returns 


Net Net 
amount amount 


126,750 


68,842 
20,423 
89,265 


See 71,772 


«).... 419,355 
Total, 1930 {(6).... 112,237 
c).... 531,592 
@).... 445,984 
Total, 1929 4(b).... 126,630 
).... 572,464 
@).. 


Ine., *; dee, 1 18 


Society 


Aid Assot. for Lutherans. .,..... 
Assoc. Canado-Américaine.. ..... 
Brotherhood of Amer. Yeomen. . 
Catholic Order of Foresters... ... 


Durant, Auburn 137, Chrys- 
11,5038 i 


$ 
1922|. These 


FIRST TO OFFER 
- MERIT INSURANCE 


Auto Drivers With Perfect 
Record Get Cheaper 
Insurance 


Automobile insurance premiums 
on the “merit rating” system have 
been adopted by the Toronto General 
aeeeaes Co ny the -Conadion Gen- 

insurance Co., the plan to 
effective as from April ts ” 
Biz two non-tariff companies 
will, on and after that date, allow 
discounts on premiums for public 
liability, property damage and ¢ol- 
lision, in Ontario and Quebec, vary- 
ing from 10 per cent to 20 per cent 
according to the “merit” classifica- 
tion of the applicant. The plan will 
not, however, apply to fire or theft 
policies. 
“Merit” Qualifications 

Careful drivers only will benefit, 
as the plan provides for premium | 
reduction only in case the insured 
has operated without accident. Only 
persons who have owned or oper- 
ated one ar more automobiles for a 
period of 24 months without accident 
participate in the benefits of this 
plan. Such person must also be able 
to warrant t during the preced- 
ing 24 months his license or the 
license of any member of his house- 
hold apereaes the automobile to be 
insured has not been sus 
cancelled, nor have they nm con- 
victed of reckless driving or driving 
while intoxicated, or of evading re- 
sponsibilty after an accident. If | 
these two conditions are complied | 
with, a reduction of 10 per cent in | 
the premiums for liability, property | 
damage and collision will be allowed. 
If the conditions have continued for 
a period of 36 months a discount of 
15 per cent will be allowed, and if 
the insured can warrant 48 months 
free of accident or difficulties with 


the police, a discount of 20 per cent | Lo2 


will be allowed. These discounts 


will not be applied to commercial | Marine 


cars or public vehicles. 

The merit of our experience rat- 
ing lan, while new in Canada for 
individual owners of automobiles, 
has been a common practice in 2 
land for many years and in the 
United States for the last few years. 
Its introduction by the Toronto Gen- 
eral, however, marks the first step 
in this direction by any C i 
company. Each of the two —- 
ies named above are acting en y 
independently, neither com be- 
ing members of the Canadian Auto- 
mobile and Accident Underwriters’ 
Association. > 


Ui 
The following table shows the 
that the driver with a clean | Universal 


savin, 
record for four years will make on 
his insurance premiums for public 
liability and property damage and 
full collision coverage: ‘ 
Year Merit 
Rating 
20% 
Disc. Sav’g 


z $6 63 
118 90.40 22.60 


Ordi- 
nary, 


Ford, Chevrolet, Pontiac, 
Essex, Plymouth, Whippet 
sedans 


e+ 148 114.40 28.60 


ler 58 
e+ 151 120.00 30.20 


Dodge sedan 
» | Buick 121” w-b sedan ..... 189 161.21 87.80 
sedan A 


record will save just 


7.820) smounts. For limited collision cov- 


414,150 
* 90,800 
4,735,495 56,794,071 


Women’s Catholie Order of For. . 
Workmen's Circle. .. 2. ceceess-- 


Total, 1938. occvcecccccce ven 1,068,316 
Total, 1929.......+evseseves+ 1,061,584 5,396,175 61,921,366 165,994 


Increase, "decrease, ? © @eeeeeees ° 6,732 t 660,680 *4,872,706 ° 110,321 e 73,225 
for th od ending Aug. 1 930, 
 T icrotgeinen toumsiareed $0 foe United Etepenk Tate temas een ot ta 
(b) Sickness, Funeral and Benefit 


Number of certificates 


In force 
atdateof Benefits paid 
return “- rae 


919,161 839,219 
808,840 


Premiu: 
paid 
by 
mem 


Aid Assn. for Lutherans 
Assoc. Canado-Amer.. . 
Jewish Nat. Work. All. 


Society 
New Terminated 
issued Death Total 


174 


3 
1,653 
481 
1,658 


t 
1,213 
191 
4,961 
28 
744 


1,753 10,932 


6i4 
“96 
1,330 


Verhovay Aid Assoc... 
Workmen's Circle... .. 


Total, 1930........ 
Total, 1929... ,.s05 81,669 1,730 1,479 10,872 47,634 


Ine., * dec., tesesesce 20,826 1400 6 274 "60 + °14,506 


nr — 
tThis society does not issue separate sickness and accident certificates. Such benefits are a 
normal incident of membership. 


PROVINCIAL LICENSED FRATERNALS 


(Provincial Licensees, Canadian Business Only) 


Insurance 
New Insurance Deaths in force 
Insurance terminated insurance Dec. 31, 


1929 1929 1929 1929 
$ - $ 
3,227,800 892,500 49,601,750 


888,110 248,292 11,820,541 
183,046 30,411 1,891,925 
2,160,629 471,990 31,109,037 1 

1,615,274 172,750 16,459,173 


2,640,000 145,000 23,715,000 
500 76,260 2,743,500 


72 
66 


101,995 62,140 


Name of Society 
nd 


al Total 
Date of Organization 


expenses 
1929 
& 
158,552 
52,806 


Income 
or 
1929 
s 
1,919,807 


558,675 

79,981 
,078,398 
641,988 


57,012 
146,296 
64,534 
169,945 


é 
2,576,000 


762,026 
160,385 
«++ 2,887,648 
L’Union St. Joseph du Can. 1,714,450 
Order of United Com. Travellers 
of America 3,345,000 
Royal Temp. of Temperance 66,500 8, 
Sons of England 26,000 51,422 36,435 1,173,482 
Sons of Scotland 829,030 505,860 95,275 4,471,695 
Source—Canadian Fraternal Association Year Book, 1930. 


Pilot Report is First 1928 the total was $165,276 and in 1927 


Since Control Changed | **”””. 


No statement of income and disburse- 
Premiums written by the Pilot Insur-| ments is given in the current report. 
ance Co. in 1930 totalled $534,386, there-| The balance sheet shows total assets 
by maintaining the growth made under | of $649,727 as at December 31, 1930, of 
the previcus management, Former! 


$ 
which $484,159 is in bonds and debent- 
known as the Pilot Automobile 


ures at amortized book values and 
Accident Insurance Co., a pontectiing 


$23,000 is in stocks at market value. 
interest was purchased by the Standard | Cash totals $82,411 and agents’ balances 
Accident & Insurance Co., Detroit, in 


and premiums uncollected amount to 
May, 1980, and the present name was | $47,743. Liabilities total $327,709. 
taken. In 1929, the predecessor com- 


pany wrote $383,434 in premiums; ir 


Can. Order of Foresters ... 
Can. Order of 


Capital stock paid in is shown at $267,- 
930 and surplus amounts to $54,089, 


Your ability to save 
ceases when you die. 


When You 
Suppose this happens 


9 
Can t Save before youhavesav 


enough to enable your family to maintain 

even a modest scale of living. A Crown 

Life Policy will tee them both what 

you saved and what you hoped to save. 
Talk it over with a Crown Life Man 


CROWN LIF 


INSURANCE COMPANY 


HOME OFFICE: TORONTO, CANADA 


000 the rates will be correspond- 
. less 


y ; 

“|; will be recalled that last year 
a law was placed on the Ontario 
statute books which made rovision 
for the operation of a “de-merit 
system as soon as sufficient data 
could be collected thereon. This sys- 
tem although opposite in operation 
to the Toronto casualty plan, has as 
its object the same idea, namely the 

nalizing of those who have a bad 
Srivi record. The de-merit system 
provides for the charging of 
tariff rates to those who have a 
normal accident record, and who thus 
remain in Class “A,” while those 
who are involved in accidents and 
breaches of the Highway Traffic Act 
will be “de-merited” into groups “B 
and “C” and will be char igher 
insurance rates accordingly. 


BRITISH AMERICA 
INCOME IS LOWER 


Leading Canadian Company 
Established in 


1833 

The annual report of British America 
Assurance Company shows a total of 
premiums written during 1930 of $3,012,- 
143, which figure compares with $3,304,- 
325 for 1929. 

The net undefwriting profit in all 
departments was $126,945, after the 
deduction of expenses and _ taxes. 
This together with $229,155 income 
from investments, which is approxi- 
mately $17,000 greater than in 1929, 
gave a total operating profit for the 
year of $345,647. Dividends at the rate 
of 16 per cent were paid on the com- 
pany’s capital stock of $750,000, leav- 
ing a balance of $225,647. An amount 
of $657,650 was set aside to provide for 
depreciation of securities. 

Total assets amounting to $5,146,829 
are shown as at December 31, 1930, as 
against $5,737,479 for the preceding 
year. Among the assets are included 
cash in banks or on hand, $426,181; 
agents’ balances due, $406,728; balances 
due from other companies, $110,329, and 
accrued interest, $27,449. The balance 
of $4,175,000 odd is represented by 
securities, among which bonds totalled 
$1,614,548 and stocks $2,439,595. 

Liabilities include items for unearned 
premium reserve, $1,944,452; special 
reserves, $211,800; capital stock $750,- 
000 and surplus $1,511,605. The surplus 
over all liabilities and paid capital at 
the end of the preceding year, was 
$1,897,292. 

The company was established in 1833 
and will shortly celebrate its centenary. 


Western Assurance 


Premium Income Down 
Lower underwriting profits and an 
increased return from investments are 
reported by Western Assurance Co. for 
the year ended December 31, 1930. Total 
profit for the year was $532,407 as com- 
pared with $529,484 in 1929. Dividends 
were paid at the rate of 12 per cent on 
the preferred gtock and 16 per cent on 
the common, disbursements totalling 
$212,000. 

Total assets as at the end of the year 
amounted to $8,555,082, this amount 
being in excess of all liabilities and 
capital by $2,918,451. This is after a 
write-off of $581,600, which largely 
accounts for the drop from the preced- 
ing year’s total of $9,365,450. The chief 
items among the assets are: bonds, 
$3,932,452; stocks, $2,311,696; cash, 
$1,122,166; balances due from agents, 
$794,502, and from other companies, 


187,663. 

Liabilities include unearned premi- 
um reserve, $2,890,397; special reserves 
amounting to $470,325, and capital 
stock, $1,400,000, with a surplus over all 
liabilities and capital of $2,158,740. This, 
latter figure compares With $2,056,678 
at the end of 1929, 


nded or pe. 


_ PORTATION 


Premiums Income Slightly 
Lower—Loss: Ratio Up 
in 1930 , 


Inland transportation insurance 
has been securing a steadily increas- 
ing volume of premium income in 
recent years although 1930 was not 
as high as that of 1929. In 1927, for 
instance, less than $600,000 was col- 
lected for this type of business. As 
premium income has increased the 
number of companies writing this 
line has increased also so that the 
business is very thinly spread out. 
Losses are not as a rule severe, the table 
1930 figure of 89 per cent. being the | haute’ 
highest for several years. 

“(Dominion Licensed Companies) 


Net Net 
premiums 
written 


The first claim to be paid for many 
years on an ie ae ae in 
Canada appears in the 
ence and amounted to $500, s 

ves a loss ratio of 8.1 per. cent. 

otal premium income is consider- 
ably lower than a few years ago, and | ¥ 
it will doubtless take another e 
quake of signifi oe proportions to 
arouse any great interest in this 


Companies 
Aetna Insurance .... 
Alliance Assurance .. 
Alliance Insurance. . . 
American Alliance. . . 
American and For. .. Totals for 1930... 
Automobile. ...... 

Totals for 1929... . 


6,191 
‘7,115 


se 
B. SohSS. 8. SE. BSr0 


©: SOM: > HF: Cawe: REOHO! B: Me: maowo! 2 


——— Es 
Rain 
a 


The sum of $12,428. was paid to 
casualty insurance companies in 1930 
to provide compensation in case of 
rain falling and spoiling various 
festivities. And more than half the 
time a lack of faith on the part of 
the purchasers was apparently justi- 
fied, for the rain insurance com 
were forced to pay 
$100 they took In 1929, however, 
they had to pay out $79 for every 
$100 received, which would seem to 
be pretty profitable insurance for 
those wko are fearful of rain clouds. 
The 1980 figures are as follows: 

RAIN INSURANCE 


Cen 
Columbia........... 
Comm. Union Ass. .. 


A jean... 
First National. 
Gen. Acci. F and L. 
General Ins. of A.. .. 
Glens Falis,........ 
Globe and Rutgers. . 
uard.Ins.Co.ofCan. 1,107 
Hartford Fire....... 59,919 
30,237 
. 117,029 
941 


281 
36,670 
455 


Totals for 1930 eere 
Totals for 1929 eeee 


> ARCOM maRaH: vw: > 


Amer. Credit Indem. 
National Surety. ooee 


Totals for 1930... o 
Totals for 1929... 392,110 


ee 


BASMBE. .. BES. . SoBSS-ARSEN-. H.. F. BEBe. EE. o. Be 


er 


ing that the sales for 1980, dea} 
the history of (au come 
pany has been operating for 


9,751 
2,281 


idl 
rots 
BO WOM~WN WOW: 


Totals for 1930..., 147,470 67,607 45.8 


.. 1,019,899 398,754 39.1 
So ee ee Totals for 1929/.., 155,597 81,114 20.0 


~ Totals for 1929....1,116,171 254,178 22.8 


| INDEPENDENT ORDE 


i 
. 


FIFTY-SIXTH ANNUAL STATEMENT ws 


ey 


"OF FORESTERS | 


Policy Reserves. ........+-ssssses0++serssqeae» $86,827,055.00)7 
Additional Reserves ....:.....ci-s000 ° 97020100 — 
) 1,710,358.27, 


Surplus baprcversece che ateorenverccegenesseeeesene 
ASSETS AND LIABILITIES, DECEMBER 31, 1930 
ASSETS LIABILITIES 


Real Estate (Appraised Value) .. -$ 1,836,028.33 gin segues ther 
Loans on Mortgages (Real Estate) 5,205,553.78 
Loans secured by Collateral ...... 1,618,397.91 
Policy Loans .,..... cuveceséeses : CamnerRReoee 
Bonds at Market Value ........... 22,313,174.05 
Stocks ereeeseee tee eeceeseseserer. 482,780.00 
Accrued Interest, ete. 2 509,884. 

Golden Jubilee Benevolent Fund... 103,912.71 
Orphans’ Home Endowment Fund.. 19,172.63 
Cash in Bank ti 305,214.49 


/ 


neh 


Claims not Com 247 
A Pay Pee eet ewe eee me 


Premiums paid fp!Ady | 
miums Adyancé.....5.. 
Net Sickness odbove A 


pecial Reserve, Pension 

Ss Reserve, Taxes, etc. .....++ 
Fluctuation Reserve etenaereeeeee 
Insurance Reserve ,.s...scssccces 


see emneee 


Surplus . 
$40,073,234.95 
SS 


INCOME $%5,280,307.23 


PAID TO MEMBERS AND THEIR BENEFICIARIES $3,719,692.62 © 


eevee cee s 1$2,001,558.91 
855,869.70 | For Sickness and Funeral ......... 
coossesess 83,695.50 | For Surrender Values ......--++++¢ 
Grants from Surplus ............++> $53,394.79 


For Death Claims 


For Disability Claims ... 


ORPHANS’ HOME, SANATORIA, AND GRANTS, : $79,297.00 


Total payments to Members and Their Beneficiaries Since 
Organization $105,850,819.19 


Insurance in. Force 
$129,852,486.00 3 


ALEX. STEWART, 
Supreme Treasurer, 


’ 


JOHN F. YANG, af 


FRANK E. HAND, 
Supreme Secretary. 
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“ 
broke? 

He was one of that stalwart race 
which has contributed so largely to 
the building up of the State of Wash- 
ington—he -was a Swede, and the 
little harassed clerkly man whom he 
was addressing was in the enpley of 
the Puget Sound Savings and Loan 
Association of Seattle, in the packed, 
seething lobby of which he was sta- 
tioned, and which had that day sus- 
pended business at the suggestion of 
the State Bank Examiner. 

“No, the. bank is not broke.” 
“Vell ay vant to draw out some 
money. . 
“Sorry, but we're not paying out 
any money just yet. We're neither 
i deposits nor permitting 
withdrawals.’ 2 . 
The Swede took a minute to digest 
this. Then, angrily: 
“Vell, vats’ de difference—you no 
pay out money, you ban gone broke, 
no 


Which was just what I, sight-see- 
in my lunch hour, had been 
thinking, And two or three weeks 
later the solemn and sorry farce of 
keeping the doors open to receive 
and file “notices of intention to with- 
draw” ended and the Association 
finally closed its doors. 
Depositors Were Shareholders 
_ It had 27,000 “shareholder-deposit- 
‘jors,” deposits of some $14,000,000 
and had carried on business in style, 
Its building was the last. word—one 
of those lation Greek temples of 
which Canadians are so 
Its fixtures. were luxuri- 
ously artistic; double-barrelled foun- 
tain pen sets replaced, on every desk, 
said, | the homely ink pot, even as machine- 
— pass-books replaced the 
omelier ink. The place had fairly 
radiated affluence, and as one ap- 
many | proached Seattle on the highways one 


encountered. its screamin ill- 
boards: “5% WE HAVE NEVER 

savings | PAID LESS.” : a: 
5%... Only four days previously 


make its final report by the. summer, 

and any legislation needed in this con- 

nection will probably be introduced at 

the opening of the new session of 
Con . 

ue second factor in this connection 

is the increased conservatism which 

may be ex .on the part of the 

interior institutions in view of the 

rd .number of k .suspensions 

over the past few months. This experi- 

to have made bank 

parts. of the coun- 

safety rather than 

é aking their banking 

connections. Under these circumstances, 

to| bankers in interior cities are showing 

: siless hesitation about lowering time 

nt 3] deposit rates and pointing to conserva- 

it has ng conditions as the 

0. 


high | ting 


But They Went Broke 


| Canadian Banker in State of Washington Observes 
Conditions When Extravagant Savings 
Institutions Close Their Doors 


By J. H. SIMPSON, 
of 


Commerce, Seattle, Wash. 


a customer of our savings bank 
department had closed out his $4,000 
account and taken it up to the Puget 
Sound, The fellow has been haunting 
me ever since. Couldn’t I do any- 
thing? I refrained from reproaches 
and merely told him I couldn’t. He 
could await his luck and take his turn 
with the others. The first liquidating 
dividend is expected to be paid in six 
or eight months—or he could sell his 
claim at 40c. on the dollar—the going 
rate. 

An old lady comes and sits at my 
desk. The worst of these savings and 
loan failures is that they affect so 
many old people, ignorant foreigners, 
and financial children generally. 
Could I do nothing? 

I answered that I could do nothing. 

Couldn’t I take her book and col- 
lect the money, sooner or later? 

Six months, I pointed out ... and 
then only part. 

It is rather terrible to have an old 
lady sit by your desk and look up at 
you, stark fear in her eyes, taking as 
gospel every word you say and look- 
ing to you, blindly, to save her from 
disaster. 

“Oh, why did I draw my money 
out of your bank and puf it up 
there?” 

“5%—we have never paid less” 
was, of course, the answer to this, 
but I did not feel iike rubbing it in. 


Post Office Winning 

Next, a stranger approaches me. 
An American. 

“Is this bank safe?” 

I hand him one of our latest finan- 
cial statement leaflets and tell him 
something about our size, and how 
size makes for safety, in banking. 
He was not impressed. 

“Oh, size’ don’t mean nothing. 
Didn’t the biggest bank in the coun- 
try go broke? . 

I realized that he was referring to 
the ill-starred, and ill-named, Bank 
of the United States, and tried to 
tell him that it wasn’t the biggest 
bank in the country by a long shot. 
But he was pretty well informed, in 
mtr 500,000." That tty bi 

,000,000. That’s pretty big, 
ain’t it?” at 

We argued the point’a little but he 
ended the talk with: 

“Well, I guess I'll take what I 
have left up to Uncle Sam.” 

Which meant the 2% Post Office 
Savings Bank, which had, that week, 
the biggest rush of depositors in its 
history. People, too, were drawing 
their money out of banks. and put- 
it into safe deposit boxes. 
Others were putting it into what 
“Life,” I think, in a famous drawing 
of many years ago, referred to as 
“The First National Bank’”—they 
were putting it in their nace yp 

Canadians have read much about 
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the recent American bank failures 
but the whole story has not been told. 
It has been pointed out that one bank 
in nineteen failed in the United States 
in 1930, although in fairness it should 
be added that only one dollar ‘of 
every sixty on deposit was involved, 
the great majority of the failures 
being small but the term “bank” 
does not include those institutions so 
popular with Americans—the 5% and 
6% Building and Loan and Savings 
and Loan Associations. 

These concerns are nearly invari- 
ably mutual, and their depositors, of 
course, are really shareholders, But 
this fine distinction is not realized by 
the depositors until an association 
suspends payment or “goes on a 
notice basis.” Because tnost of the 
associations issue pass books which 
aré identical with savings bank pass 
books save for an obscure notice 
tucked away somewhere (the back 
page of the pass book is a favorite 
spot) to the effect that the sums.de- 
posited are automatically regarded as 
payment for stock, “Each dollar de- 
posited entitles the owner of this pass 
book to 1/100th of a share of stock 
in the... . Association.” 

The particular part of the United 
States in which I live has been 
lucky.in the matter of bank failures. 
As against Arkansas’s 138 and Illin- 
ois’s 124 the three Pacific Coast 
states between them only had 11 in 
1930. Since then there have been a 
con more failures in Oregon but the 
ar West’s record is still good. Only 
one small bank in Western Washing- 
ton closed its doors. And yet the 
citizens of Seattle are “bank-failure- 
conscious.” For in addition to the 
closing of the Puget Sound concern, 
three or four similar institutions 


have “gone on a notice basis. 
Quick Reserves Slim 


I have no idea how many of these 
associations have suspended payment 
in the country, but it is obvious that 
few of them are in a position to stand 
a run. At the best, even if they 
have been well managed and have not 
been ruinously extravagant and have 
not gambled in stocks, their assets 
are real estate loans. Four or five 
per cent is the extent of their quick 
reserves. I close with some extracts 
from the liquidator’s report to the 
shareholder-depositors of the United 
States Building and Loan Associa- 
tion of Los Angeles, in which-an old 
customer of ours, a former Mont- 
realer, has lost $5,000: 


“Our furniture and fixtures account 
stands at $72,070.73. The best bid we 
have had on any of this is 25c. on the 
dollar ... We were paying $4,500 
a month for our Seventh and Flower 
St. (Los Angeles) office... our pay- 
roll was $11,125.44 per month ,.. the 
Association was paying about $8,000 
a month in advertising which, of 
course, has been climinated, and 
other expenses which havé been cut 
cut have resulted in saving in excess 
of $30,000 a month... We have 
bonds on hand which cost $440,939.12 
as against a market value of $227,- 
453.14 . . . at the time our loans 
were made real estate as a whole in 
Los Angeles and vicinity was prob- 
ably worth 25% more than it is 
today.” 


The total loans of this association 
were just a little over seven millions. 
Observe the extravagant operati 
costs and reflect that they promi 
to pay 6% on “deposits.” And I be- 
lieve, in truth; that they “never paid 
less” —until they went broke. 


? 


The Bank of Montreal announces the 
following staff changes: 

J. R. W. GRAHAM, head office, Mont- 
real, becomes assistant secretary at 
head office. 

W. J. MURRAY, head office, Montreal 
becomes assistant secretary at head 


office. 

G. M. LYONS, assistant secretary at 
head office, goes to the superintendent’s 
department, Toronto, 

A. R, JONES, manager at Raymore, 
has been appointed manager at Antler. 


The Canadian Bank of Commerce an- 
nounces the following staff changes and 
branch news: 

W. H. SHUFELT, at present in charge 
at Caron, Sask., has been made man- 


ager. 

B. BUNTING is now manager at 324 
Broadview Ave., Toronto, succeeding C. 
Inglis who has been appointed manager 
at Church and Dundas Cae, Toronto. 

H. MUNROE, formerly manéger at 
Church and Dundas branch, Toronto, 
has been appointed manager at College 
and Clinton, Branch, Toronto. . 

R. J. WATSON, manager at Balmy 
Beach, Toronto, has been appointed 
manager at Danforth and Coxwell, To- 


ronto. 

J. STEWART, assistant manager at 
Mexico, D. F. is now manager and W. E. 
G. NICHOLS, manager at Nipawin, 
Sask., has been appointed assistant 
manager. 

J. E, W. STEPHENSON, manager at 
Mexico, has been appointed manager at 
Montreal. 

Cranberry, B.C., sub-agency to the 
Powell River branch, was established 
on March 3 and will be open on Tuesday 
of each week. A sub-agercy of the 
Powell River branch was also estab- 
lished at Westview, B.C., on March 4, 
and will be open on Wednesday of each 
week, , 


The Canadian Bank of Commerce 
announces the following staff changes: 

C. S&S. BUTLER,’ manager at. Schu- 
macher, is in charge of the new branch 
opened on March 20 in Bannockburn 
Township, Ont,, to serve the Matache- 
wan gold field. 

J. H. TAYLOR, manager at King and 
Wellington, Hamilton, has been ap- 
poten manager at James and Barton 

ranch, Hamilton. R. D. GLASSCO, 
formerly manager at the latter branch, 
becomes manager at King and Welling- 
ton branch. 

Branches at Melville and Mervin, 
Sask., were.closed on March 31. 

Stratton, sub-agency to the Emo 
branch, is now open on Wednesday of 
each week instead of Thursday. 


D. GORDON has been appointed 
assistant manager at Toronto branch of 
the Bank of Nova Scotia, succeeding J. 
M. B. NICOLL, who has been transferred 
to the inspection staff. 


British Clearing Banks 
Show Lower Turnover 


A considerable fall in the turnover 
for 1930 is shown by the annual state- 
ment of the Bankers’ Clearing House, 
according to Alfred Nutting of the 
American consulate general, London. 

During the first half of the year an 
increase of $1,004,056,000 was recorded 
in the amount of cheques, bills, etc., 

aid, but nevertheless the total of $211,- 

76,730,000 for the whole year was $6,- 
512,949,000 lower than for 1929, though 
$3,656,119,000 above the average for the 
st five years. It is the first time since 
926 that the total has failed to show 
an increase over the preceding year. 

The chief reasons for the decrease, 
the clearing house report states, were 
undoubtedly the widespread general 
trade depression throughout the coun- 
try and the smaller number of purely 
financial transactions that affected the 
town clearing figures. 
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What Editors 
Say of Banks 


Commends Canadian Banks 

Brockville Recorder and Times—Any 
banking depends for its success on two 
rongia ate service to the public and 
stability. 

In the United States what is known 
as the unit system prevails; A bank 
with but one office, and even that a 
small one, is complete in itself.’ In the 
unit system such an establishment is 
not a branch. It is a bank without any 
head office or any branches. 

A number of men in any community 
with a fair amount of capital may, 
under the United States system, start 
a bank and the security to the deposi- 
tors is such only as can be provided by 
the shareholders of that one bank. 

The argument in favor of this system 
is that this bank belongs to the com- 
munity in which it does business and 
consequently its owners and manager 
are in sympathy with every home enter- 
prise. It is argued that, this being the 
case, deserving borrowers can more 
easily obtain credit than.is the case 
under the Canadian system of head 
offices and branches. This contention 
is not without some reason in times 
of glowing prosperity, but when depres- 
sion comes, experience has proved that 


"Ithe individual bank system fails ‘to 


stand up under the strain, for lack of a 
solid back-ground. During the last ten 
ears the United States unit system 
as been badly hit, as shown by the 
number of suspensions. 

In the past ten yearg these suspen- 
sions have totalled 6,968, involving 
deposits of $2,625,627,000, and of this 
total, 797 banks with deposits of $296,- 
385,000 have ré-opened. 

In Canada we have ten chartered 
banks, with branches scattered all over 
the country. In fact, not a few people 
are of the ppinion that branches have 
been extended to small localities where 
no need exists. That is a matter of 
opinion, of course. The money deposi- 
ted in these institutions belongs to the 
depositors and, bankers being trustees, 
must, while serving the public faith- 
fully, also protect those for whom they 
act as trustees, The Recorder and 
Times is convinced the banks of Can- 
ada are honestly endeavoring to serve 
the courftry and the public without 
neglecting the trust reposed in them by 
depositors and the _ responsibility 
placed upon them by Parliament. 

Canada has had very, very few bank 
failures in the memory of the oldest 
citizen and Parliaments have usually 
come to the rescue of the losers. 

No Canadian bank today shows any 
~~ of even staggering, much less 
alling. 

After all the arguments in favor of 
both systems are considered, one can- 
not but conelude that the Canadian 
system is the one of dependability. 

oo 


Localizing Bank Credit 

Ottawa Evening Journal,—With: the 
merger of the Weyburn Security Bank 
into the Imperial Bank of Canada, the 
total number of chartered banks again 
returns to ten. This agreement to pur- 
chase brings the number of banks 
absorbed up to 36 since Confederation 
year, 1867. In that period there were 
26 insolvent banks, and it is gratify- 
ing to recall there has been none since 
1923. Indeed, the reports of the banks 
being presented in recent weeks tell of 
high earnings, and good reserves of 
liquid assets, The merger of the Wey- 
burn bank was not brought about 
through any embarrassment but for 
other reasons which commended them- 
selves to vendor and pu ¥ 

The interesting question remains as 
té whether credit is available with the 
limited number of chartered banks as 
it formerly was when there were 
double the number. The n fact is 
that there are ample fu in posses- 
sion of the hanks for business, indus- 
try, agriculture, in all and any enter- 
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prise where the banker can be con- 
vineed of the merits of the project and 
the character of the manager or pro- 
motor. Conditions have changed in 
the past quarter century, and it is not 
as easy as it was to start into busi- 
ness. Often it happens that oppor- 
tunity offers, but in gen 
capital is required than formerly, since 
the field is occupigd in most places. 
This change is not a direct result of 
bank mergers nor of restricted ban 


credit. : 

It would seem to be good banking for 
the local manager to pay maximum 
attention to local needs, to study his 
customers and their several applica- 


tions for himself, rather than to give 


the minimum of attention, and refer 
the matter to senior authority. The 
automatic danger in the branch bank 
system is ever present, and can only 
be eliminated by the faithful diligence 
of the local manager and the ingenuous 
dealings of customers, who. stand to 
gain more in the long run by serine 
the banker well informed of their 
affairs and plans. 


COAST IS PLEASED 
BY AUSSIE TARIFF 


New Preferences Should 
_ Bring Real Benefits to 
British Columbia 


From Our Own Correspondent 


VANCOUVER. — British Columbia 
salmon packers and lumbermen received 
news of the new Australian tariff with 
satisfaction. 

Salmon preserved in tins has hitherto 
had a rate of two cents a pound British 
preference, 25 per cent intermediate 
and 5 cents general. The new rate on 
salmon will be unchanged in the Brit- 
ish preference and intermediate classes, 
but willbe raised to 8 cents general. 

_ Reductions in the lumber tariff 
include undressed (not elsewhere pro- 
vided) redwood and western red cedar. 
In 12 by 6 inch sizes per hundred feet 
the old rate was 3 shillings British 
preference, the same intermediate, and 
4s general. The new rate is 2s for the 
first, 2s for the second and 4s for the 
third. Cedar is one of the province's 
chief lumber exports. It is hoped that 
the rate will apply also to Douglas fir. 

Canadian packers will not be able to 
cpaene a higher price in Australia, but 

e 
unfair competition as heretofore. It is 
estimated that the new preference 
amounts to about Rg & case, and in 
past years’ Australia has bought as 
much as 250,000 cases of salmon from 
this province. It is expected that Soviet 
and United States salmon will be shut 
out of the Australian market altogether 
as a result of the new tariff, 


The lumber ference works out 
about $5 a thousand fee ee 


much more 


k tario have been submitte 
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ONTARIO AMENDS 


RESPONSIBILITY: 


Aims to’ Make Legiai 
~ Reciprocal in Varig 
States 


Important provisfons aimed te 
the financial responsibilit 4 
at th 
rent session of the Ontario s 
on amendments to the High 


The most important of 
provision whereby Ontario o 
way for reciprocal legislation & 
American tourists on Ontario hig 
who, after accidents, fail to 


gations under the new Ontarie 


may be debarred from driving 
highways of their own st 

the latter have in force similar 
lation to that in operation in @ 
Similarly, provision is made 4 
suspension of the permit and 
of an Ontario motorist pending 
ment of a judgment rendered @ 
him by a court in the Uni 


gee 


having similar legislation in fe 


This amendment is made 
to encouraging American 
recognition of jud 


prohibit the use of the hi 
their home states to American § 


in Ontario, 


will not be subjected to the same n 


Vancouver eerrtore 
Victoria eseceveees 
Regina 


who fail to satisfy judgment obt 


ent obtaing 
Ontario against their own citizen 
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HILE the statement reflects that conditions in 
the industry were indifferent, during most of the 
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Balance Sheet as at 31st December, 1930 


LIABILITIES 


Current Liabilities 
Sundry Accounts Payable and Income Tax $ 
ae Payable on Preferred Stock ist February, 
Balance of Reserve for Participating Dividend....... 
George A. Fuller Company (of New Jersey)......... 


Total Current Liabilities ............; 


Capital 

eferred Stock: 

6% Cumulative Guaranteed, Participat- 
ing and redeemable at the option of 
the Company. Authorized, Issued and 
Fully Paid-up 7,500 shares of $100.00 
each 

Common Stock: 

Authorized, Issued and Fully Paid-up 

2,500 shares of $100.00 each.. 


ASSETS 


Current Assets 
Cash on hand and in banks ........ eS cade «» $ 154,580.48 
Accounts Receivable, less Reserve 3,997.24 


Total Current Assets ........... oeecocsoes $ 158,577.72 


Contracts 
_ Balances due and becoming due to 
the Company on uncompleted con- 
tracts 
Less—Expenditures to be made 
on uncompleted contracts and 
balances payable to sub-con- 
tractors, including estimated 
profits not yet realized 


8,747.43 
11,250.00 
36.49 
45,338.99 
$ 65,372.91 
$8,655,051.19 


8,550,551.49 
—————_ 104,499.70 750,000.00 
1,194.00 


PME MONON, nap hc 0c Reiewednwev'sentnen sé. 
50,003.85 


Construction Equipment and Supplies 
Investments 
Investment {n and advances to Sub- 
- sidiary 
Sundry investments, and accrued 
: UMNOEE we ccceces ° 


250,000.00 


Surplus 
Balance at credit 31st December, 1929... 
' Deduct—Adjustment of profits of pre- 
vious periods 


236,092.92 
20,594.25 


215,498.67 
110,000.00 


105,498.67 

Add—Balance of profits for the year 

1930, after deducting Preferred Divi- 
dends 

Balance at credit 3ist December, 1930.... 


156,760.88 


691,705.76 


848,466.64 
Fixed Assets Deduct—Dividend on Common Stock .. 


Property 20,498.11 


(Signed) 
(Signed) 


* 


LOU R. CRANDALL 


JOHN J. GIBSON 14,415.44 


Directors 
119,914.11 


$1,185,287.02 $1,185,287.02 
— 
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TO THE SHAREROLDERS: 
@ have examined the books of the George A. Fuller Co 
uM . er Company of Canada Limited, ag at 3lst December, 1930, f heet, 
— iets & ems of New York, who have also made an examination of the Cenieaehe eaten te Seer parre.# 
V examination of the accounts of George A. Fuller Com fC ! 
t © pany of Canada Limited for the 
pheted S00 the eianeemploted y December 31st, 1930, have been recorded on the books in 1930 on the basis oy this salle ef Cn nde mts ee ee oom 
he Soler $008 ok pelon son ee - wee ene Se conn eon toasts completed during 1930, the actual profits realized have been prorated Souunes 
— this basis, it was necessary to charge surplus as of January 1, 1930, in the tecunt ef anhue” een : St Sy OO ee ae ™ oT 
= Ponca that, in our opinion, the profits on contracts for 1930 in the amount of $99,106.00 are fairly stated on the basis set forth above.” 
A ave obtained all the information and explanations which we have required 
ubject to the foregoing remarks we certify that, in our opi 
t n ‘ pinion, the above Balance Sheet i 1 ibi i 
of aan ee according to the best of our information and the explanations given to ans totem te ketene mites Saisie tad ae 
, 2 ebruary, 1931. . 
ary, 1931 (Signed) CLARKSON, McDONALD, CURRIE & CO. . 
Chartered Accountants. \ 


Business on Hand January 1st, 1980 ........ccccscccocccssswoqecsesss $ 2,007,478,96 
New Business secured during 1930 voceccccncccssscecgeecssabebecssss  8,250,008.71 

“Me "10,347,487.47 
Work executed during 1930 SCHR HTH SESS OHHH CREE H HEE EEE EES 1,692,436.28 


eee 


Business on Hand December 31st, 1930 coveees $ 8,655,051.19 
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ing tha pear give tho Commeny’ the harkens eabilared 
ing year give m e est volume 
business on hand in its history. This business, together 
with work in prospect, foretells a period of several years 
sustained progress for the Company. 


Over;20 Years.of Canadian’ 


- Building Achievement 


OR nearly twenty-two years the Gaege & Fuller 

Company of Canada Limited has contri widely 
‘, diversified building needs of this expanding 
nation with a wealth of dominant Canadian buildings as 


& record of achievement. : 


This record and breadth of experience in Canada 
bespeaks the George A. Fuller Company of Canada 
Limited’s demonstrated ability to the most exact- 
ing demands in major building construction. . ‘ 


Outstanding Buildings 
Fuller-Built . 


Toronto: Royal Bank Building, C.P.R. Building, Metro- 
politan Building, Bowles Lunch Co. Bldg., MacLean 
Publishing Co. Bldg., Abitibi Power & Paper Building, 
Trusts and Guarantee Building, Anaconda American 
Brass Building. New Toronto, Mill Building for the 
University of Toronto, Simpson Warehouse. 
Montreal: Canada Cement .Building, Read Building, 
Guarantee Co. of North America Building, Dominion 
Square Building, Ritz Carlton Hotel, Montreal 
Gallery, Montreal High School, Montreal Harbor Com- 
mission, No. 1 Grain Elevator, C.P.R. Windsor Station 
and Train Sheds, Maxwelton Apartments, Richelieu 
Place Residential Development, Royal Bank Building 
(Head Office), Bell Telephone Building (Head Office), 
Architects’ Building. 
nee" Union Trust Company Building, Fort Garry 
e oe 
Ottawa: Metropolitan Life Insurance Co. (Head Office), 
Chateau Laurier Hotel (Originz' Building). 
Edmonton: Arts. Building, University of. Alberta. 
Edmundston, N.B.: Pulp Mill for Fraser Companies Ltd, 


Fredericton, N.B.: General Hospital. : 
— N.B.: T. Eaton Company’s Mail Order Build- 


Quebec: Quebec Harbor Commission Grain Elevator, 
Three Rivers, Quebec: St. Maurice Paper Mill. 
Teniiskaming, Quebec: Riordon Co. Sulphite Mill and 
P Dev ent, 


P Arthur, Ont.: Saskatchewan Co-operative Ele- 


- Vatér Co. 


Hal ex: Bank of Nova Scotia. 
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FOR EMPLOYEES 


“Hvery Member of Organi- 
Z ees Given Oppose 
to Share in Profits 

VESTING RECORD 


farket’ Valuations of Securi- 
es Held Are Higher Than 
Book Cost— Thrift 
»s «Incentives — 


: ane achat 
a in the year. e 
. 2 "Yost, or bonuses and em- 
igyees’ savings and profit-shar 
d.than was paid to the class “A” 
m shareholders. Dividends paid 
fers of the class “A” com- 
ock amounted to $240,000, and 
mour inde as reserve 7 
muses ahd employees’ savings an 
sofit-sharing Was $253,451. 
1 this amount $135,000 was pro- 
of net profits for the-year, 
i it is a striking evidence of the 
cy. pany to have em- 
gyees share in the success of the 


spson Co. Employees’ Sav 
sfit-Sharin und for. the year 
din; 28, 1931, shows that 
mee was a balance at the credit 
wnbers on Jan. 29, 1930, of $1,- 
80: seen rae added to =e 
punt. during an amoun 
0951,554. The latter was 
up of deposits of $124,440 
m members, a contribution b 
where Simpson Co. of $56,577 and 
erest received and accrued on 
sstments of $70,437. In spite of 
act that there were withdraw- 
‘@uring the r, including share 
rorit: of #111 0 and interest 
$4,524 allow 


. Mone 


v4 on iands. with- 
m, or only 630 less than 
is by me , there was an ad- 
don of $135,219 

of mtg brought 


® balance sheet of the fund 
wwe a reserve for depreciation of 
mstments of $61,044 and this in 
s of the fact that the fund’s 
stments have a market value of 
gat. $40,000 more than shown on 
@ books of the fund. About 60 
er_. cen a the . fund’s a 
mts are in Dominion governmen 
vincial, m ag other se- 
by Dominion, 


a oa oe 4 
me | Reoviding = one set 


srticipation is entirely voluntary 


fo yetiployees of the company, re- 


—— 


: Pectidiony allied or con 
led panies; and the are cal: 
fafter payment o an 
Py wo sinki funds 
Pa ears noay, be 
geau may 
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: the pleasure of the 
‘of directors of Robert 
mon Co., three of the trustees 
i times to be officers or direc- 
and two of such three trustees 
um times to be employees, not 
“pets or directors, of the com- 
: The f is vestea in and 
ae 


i by ‘se board of trustees 
stments in capital stock or 
of the Robert Simpson Co. 
pson’s Ltd. are not to exceed 
Ptscney making up the fund. 
: making up the fun 
‘participating employee who has 
ted ten years of service 15 
et any time cy potitying the 
at any e no e 
f of trustees and by withacaw- 
pthe full balance of such employ- 
“credit as shown: by ac- 
ung for the p fiscal 
With interest at the rate of 
cent per annum from the close 
eh year, and also such sums as 
B employee may have deposited 
ne current fiscal year with .in- 
An employee who has not 
d ten years of service is also 
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I VERY SUCCESSFUL} 


the 


to the balance at} j 


oe to withdraw®*from the 
und at any time on notification with 
interest at 5 per cent compounded 
semi-annually, on the first of March 
September~in each year. 
An’ interesting provision permits 
&- Woman participating employee, 
who, after having completed five 
years of service, leaves the service 
to , to withdraw from the fund 
on notification the full balance at 
her credit with interest at 5 per 
cent per annum. Many Simpson 

ris have been married since the 
und was started, and an average 
of $600 has been available for each 
on such occasions. 

Upon the death of a participating 
employee, the amount at credit with 
interest. is paid such beneficiaries 


as such employee may have last 
designated by writing and lodged 
with .the-board of trustees, or, by 
will, and in default: of such desig- 
nation in trust for the estate of suc 
employee. A participating employee 
withdraws on ceasing to an em- 
poyee or upon failing to make de- 
osits regularly and cannot be re- 
instated without the consent of the 
board of trustees. 

The fund can be discontinued by 
announcement of the company to the 
board. of trustees not more than six 
months after its last preceding year- 
ly contribution. The fund in such 
event would be distributed among all 
the employees participating therein 
or their beneficiaries in proportion 
to their interests, 


Simpson Companies’ 
Sales Volume Higher 
Atlantic to Pacific 


Sales and Building Policies 
ee Fruit Equal 
to Estimates 


ONLY AT BEGINNING 


Best Results From Great New 
Structures in Toronto and 
Montreal Are Expected 

. «in Future 


From the Atlantic Ocean to the 
Pacific Ocean volume of sales of 
eapeon’s Ltd., and its subsidiaries, 
so far in 1931 has been larger than 
for the same period in 1930. 

Millions of dollars spent in recent 
years to remodel, re-furnish, re-build 
and extend existing stores have at- 
tracted increased patronage in every 
department and in most of these de- 
partments more than the objective 
set has been attained in spite of the 
business recession since the fall of 


Every major departure made by 
Simpson’s in recent years is working 
out practically as planned. The nine- 
story addition to the Toronto store 
in 1929, the completion of the sec- 
0 £ unit of Simpson’s 
Montreal store on Nov. 15, 1930, and 
the large addition just being made 
to the immense 11-story reinforced 
concrete building which houses the 
mail order business of the com- 
pany, were all the results of careful 
surve Plans built on these sur- 
yeys indicated the lines along which 
the company should operate, the type 
of: building . and accommodation 
necessary and the reasonable results 


r 
i 


Simpson’s Gives Public 
Millions.to Re-invest 


Simpson’s, Ltd., while in the 
public eye of recent years be- 
-cause of considerable bond and 
preferred stock financing to 
accomplish its large-scale de- 
velopment programmes, has at 
the same time been turnin 
back in dividends, interest an 
redeemed bonds millions of 
dollars to the public for re- 
investment. 

Even in the year. ending 
January 28, 1931, when the 
company sold $1,250,000 of 
bonds and $1,250,000 of pref- 
erence stocks, it showed on the 
other side of the sheet dis- 
bursements of $2,082,608. This 
was made up as follows: 


“an 


Redeemed Series 

bonds 6% Jan. 2, 1931. $ 197,800 
Redeemed R. Simpsop 6 

bonds 53,436 


920,286 
671,186 
240,000 


$2,082,608 
Note:»— There was also s reserve 
of $253,451 on January, 28, 1931, for 
bonuses and employees’ savings and 
profit-sharing fund, this amount pay- 
able to employees being larger than 
amount payable to common share- 
holders. : 


which could be expected 
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est to holders of Simpson securities 
to know that in the fiscal year end- 
ing Jan. 28, 1931, and so far in the 
current fiscal year most departments 
have lived up ta or surpassed these 
“reasonable expectations for busi- 
ness” even though they were esti- 
mates made in a period when the 
economic outlook was entirely dif- 
ferent. 

At the moment most complete de- 
tails are available concerning the 
fine new building erected in Toron- 
to in 1929 as an addition to the large 
department store of The Robert 
Simpson Co., chief subsidiary. The 
building carried the departmental 
store back a long city block from its 
frontage on the chief retail street 
of Toronto, Yonge Street, toa tront- 
age on the chief street of the finan- 
cial district, Bay Street, and in add- 
ing such a large amount of avail- 
able space the company was able 
to make effective its plans for new 
business and at the same time, to 
reorganize all the old departments. 
The whole store was practically re- 
furnished throughout. 

Brought in New Public 

One of the cardinal reasors for 
creating this great addition was to 
make of the basement a display 
store for all kinds of merchandise 
to suit those who desired the best 
their purses could buy but whose 
purses were not long. This innova- 
tion by the 7 has been very 
successful and results to date have 
been ahead of the budget provisions 
of plans made when the contract 
was let for the new structure. 

Another main object in construct- 
ing this building was to provide on 
the main floor a store complete in 
every detail to supply men’s wear. 
Here, too, the business done exceeds 
the estimates of what should have 
been available in the last year. 

The desire to have on the second 
and third floors a ready-to-wear de- 
partment where women could get 
everything they desired has been 
fully realized. Results have been 
up to expectations. 

In the betcer furntture department, 
alone of the large departments, has 
the expected development not come 


up to the level anticipated in 1929. | 


Sales of popular-priced furniture are 
larger than at the same period last 
see but it is in better furniture and 
shings that the business depres- 
sion has shown the most considerable 
effect. People are not building new 
homes or re-furnishing old ones to 
nearly the extent that they were in 
1929, Better things are expected as 
the company was never better pre- 
pared for this business. 
The Arcadian Court on the mez- 
zanine floor has become a popular 
luncheon and afternoon tea rendez- 


from year | vous. The facilities of this restaurant 
ent housed | have been utilized for dinners and 
e new. buildings. It is of inter- other affairs in the evening as well. 
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In Montreal, Simpson’s has pur- 
sued a steady policy of increasi 
their store space and types of bus: 
ness until a complete departmental 
store for men’s and men’s busi- 
ness is now being done. The old 
Murphy store on St. Catherine 
Street was devoted to women 
almost exclusively. That store was 
small in comparison with the $6,000,- 
000 investment which Simpson’s now 
has in Montreal. A men’s store is 
now part of the Simpson organiza- 
tion in Montreal, Other departments 
have been built up. 

A representative of The Financial 
Post, who asked C. L. Burton, presi- 
dent and general manager, whether 
this store had yet justified the ex- 
penditures made upon it, was shown 
sales figures of different depart- 
ments. In the early weeks of Feb- 
ruary sales volume was about 50 
per cent ahead of that for the cor- 
responding weeks in 1930, but at 
present volume is showing 75 per 
cent above the corresponding weeks 
of 1930. The increase of 50 per 
cent was a little under what had 
been planned for but the 75 per cent 
increase is a little more than had 

ex On the whole, the 
management is exceedingly pleased 
with the way in which the Montreal 
business is developing. 

ady for Whatever Comes 

The company owed the banks not 
a single cent on Feb. 1, 1931. It is 
doing a larger business now than a 
res ago, at the whole year will 

ring forth is another matter but 
the company is following the same 
policy which was so successful in 
1930, of buying closely. Low profits 
and quick turnovers are sought and 
free funds are available to buy 
wherever and whenever a good 
opportunity occurs. By rapidity of 
turnover inventories have been kept 
comparatively moderate. 

So far as the Mutual Street build, 
ing is concerned, that is another 
story which will work itself out in 
the years ahead just as the new To- 
ronto and Montreal stores are work- 
ing into larger business as a result 
of expanding facilities. The mail or- 
der business of Simpson’s is natural- 
y lower than it would have been 
but for the decreased purchasing 
power of the farmer, 


Guardian Trust Enlarges 


Board of Directors to 12 
MONTREAL—At the annual meeting 
of shareholders of Guardian Trust Co. 
a new by-law was passed by which the 
board of directors was increased from 
seven to twelve. ; 

The new directors and officers are as 
follows: Robert Stanger, president 
Stanley Stanger, vice-president an 
secretary; J. B. Frosst, vice-president; 
P, A, Pinck, treasurer; C. W. Webster; 
W..H, Aird; 8S. C. Carpenter; Harold 
Braff; Author Thompson, P. S. Ross, 
H. W. Reynolds; J. O. Harris. 
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FURTHER PROGRESS 
‘IN CANNERS’ POOL 


Meeting at Picton Makes 
Some Progress Toward 
Single Seller 


oncaetiongia 
» Further progress toward the forma- 
tion of a canner’s holding company for 
the purpose of marketing canned peas, 
tomatoes and corn, has been made 
recently, according to Canadian 
Grocer. A meeting was held at Picton 
on Thursday, March 19, at which 
there was a good representation of in- 
dependent canners, Associated Quality 
Canners were also represented. It is 
said that while two or three canners 
stated they would not join the pool 
the majority were in favor. of it, 


Since the talk of the pool.got under 
way vegetable prices have advanced. 
There was no stabilized price before 
but canned peas have since gone up 
25¢, per dozen, tomatoes 15c. and corn 
10e, At former prices, canners were 
losing considerable money and even at 
today’s prices on peas, it is claimed 
that they are not yet up to a cost of 
production standpoint. If the single 
seller idea does not go through prices 
will again take a drop. 


In the meantime, sales of canned 
vegetables this year have been away 
ahead of last with some firms showing 
tremendous increases in both dollar 
and tonnage volume. These increases 
started at the heginning of January 
and ran through to the end of Febru- 
ary. Since the talk of an increase in 
the sales tax, purchasing has been fur- 
ther stimulated and the March figures 
will no doubt reflect considerable buy- 
ing in anticipation’ of this increase 
which is likely to be from @ half of 
one per cent on canned to four 
or five per cent—providing, of course, 
Premier Bennett does not exempt can- 
ned foods entirely or place them on the 
50 ret cent basis, as at present, 

rther meetings will be held with a 
view to a definite understanding re- 
garding the operation of the holding 
company. It is already said that there 
will not be the same acreage sown to 
corn, peas and tomatoes as a year ago. 
Canners have already made arrange- 
ments along this line. 


Cigarette Consumption 
Increased in February 
Cigarettes taken for consumption 
rege | Feb increased in number 
to 327,255,230 from 819,555,340 taken 
in Sepntay This increase has not been 
pres€nt in years immediately previous, 
the February, 1930, number belnage? 
999,020 as compared with 838,553,455 in 
the previous month and a very sharp 
drop being recorded in 1929 wh 
January consumption was 422.904 
and that of February was 246,451,720. 
: reeuee commen ption of cigarettes 
n February, » was aoesmananee 
an increase in the amount of cut A 
plug tobacco and in cigars which gained 
n number from 7,259,752 in January to 
7,650,784 in February. . are 
recorded for overweight cigarettes, 
snuff and foreign raw lesf tobacco. 
Foreign leaf tobacco held in warehouse 
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even tenor of good times, will. depend in ae 
no small degree on co-operation between 

the old world and the new. Humanity — 
looks to Europe and North America for 
action which will definitely promote the 
return of normal conditions. , 


Asa background for such action, it 
is necessary that the peoples of ‘both 
continents should have a fuller. undere 


standing of each other and of the probe 


Jems involved. 


The influence of the newspapers to 
this end is potentially great. Unhampered 
by diplomatic formalities they can express 
to their reade-s in human terms the 


thoughts and feelings of other lands. 


The Southam Newspapers have at 


their disposal the news services of the 
London Times supplementing the activities 
of their own London bureau. They 
maintain also their own news bureau in 
Washington and have provided special 
editorial facilities for interpretation at 
home. They are well equipped to serve 
their readers in the field of international 
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Sault Ste. Marie, Ont. 
- Groundwood Pulp -=—‘News Sulphite Pulp 
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CANADA POWER 
TO REORGANIZE 
STATES GUNDY 


Shareholders Hear News at 
Recent Annual 
Meeting 


CLEARS ATMOSPHERE 


Change in Structure is Ex- 
pected to Place Company 
on Better Foot- 

, ing 
From Our Own Correspondent 
MONTREAL.—It was no surprise 
to shareholders when J. H. Gundy, 
resident of Canada Power & Paper 
rp. made the announcement at the 
company’s annual meeti that a 
drastic reorganization would have to 
be carried out. No details as to the 
form of the proposed reorganization 
are available, but it was stated that 
the my would be put into effect as 
quickly as possible. 

Shareholders would be given every 
consideration, said Mr. Gundy, and 
added there would be no ruthless cut- 
ting of capitalization where it could 
be avoid He sought co-operation 
of shareholders declaring that he 
thought the depression in the news- 
print industry had seen its worst. 


Interesting Points Exposed 

Various questions from sharehold- 
ers brought out some interesting 
points. Present operations of Can- 
ada Power & Paper Corp. are being 
carried on at 47-per cent of capacity 
as compared with 43 per cent of 
capacity in the first two months. of 
the year. April estimates provide 
for an increased rate, which is ex- 
pected to run between 53 and 59 per 
cent, 

E@nomies in operation effected 
last year have reduced costs by $1 a 
ton as ee with a year ago, 
and this in face of an unusually low 
rate of operation. Further, it was 
pointed out, were operations at the 
same rate as they were a year ago 
these reductions would amount from 
$2 to $4 a ton. 

; Some Mills Closed 

At the present time the Port 
Alfred and the St. Maurice mills are 
shut down while the Belgo mill is 
working at about 80 per cent of 
capacity. Some revision of operat- 
ing mills will be made when naviga- 
tion .starts on the St. Lawrence, 
since some mills now closed have 
more favorable water contacts for 
making shipments. 

Not Earnihg Interest 

Whatever hope there is for better- 
ment in the future it was made clear 
that current earnings are not on a 
basis ‘which permits Canada Power 
& Paper Corp. to earn interest 
charges on its debentures. Bank 
loans were so large, it was pointed 
oats that — = did not ae 

owing these Ww any * 
At the end of 1930 bank loans 
totalled $14,558,000. 

Thus the reorganization of Can- 
ada Power & Paper Corp., so 1 
anticipated and so much di r 
now looms imminent. With its com- 

tion the way will be paved for 


‘further negotiations towards a 


merger. 
Bad News Published 
Though operations of Canadian 
newsprint have been carried on 
at a low rate of eer and pro- 
duction has fallen off during the cur- 
rent year to date, those interested in 
the industry find consolation in the 
fact that most of the bad news cov- 
ering last year’s operations has now 
been published, —— ; 
With the exception of Price Bros.’ 
report, which is expected shortly, 
financial statements of leading Cana- 


dian newsprint manufacturers have we 


made their aqucssnaee and their 
contents have been digested by in- 
"Canada P d Paper’s report 
anada Power and Paper’s repo 
was as bad as was e but the 
definite announcement that a reor- 
anization will be. carried out at 
east clears the air. Given a capital 
structure which bears a sound rela- 
tion to its present and potential 
earning power, the outlook for the 
company many think will be im- 
proved. 
Executives Hold Meeting 

Executives of the industry from 
both Canada and the United States 
are reported to have held a meeting 
of the Newsprint Institute of Can- 
ada, an organization which has been 
in a more or less moribund state for 
some time. Whether this meeting 
had to do with a discussion on news- 
print prices or related to a prospec- 
tive merger of leading companies 
has not been disclosed. 

Progress has been made in merger 
negotiations though it is anes 
that rumors of an agreement be- 
tween some companies are prema- 
ture. It is understood, however, 
that discussions have now reached 
the point where definite figures are 
being tabJed and it may be expected 
that negotiations will continue until 
a final decision is reached. 


Link Three Companies 


The companies mentioned in re- 
cent stories were Abitibi Power & 
Paper, Canadian International Paper 
Co. and Minnesota & Ontario Paper 
Co. The latter company recently 
went into receivership, As for Can- 
ada Power & Paper, it seems certain 
that no steps can be taken toward 
consolidating its interests with those 
of other concerns until the proposed 
reorganization has been carried out. 


International Paper Owns 
Four U. S. Newspapers 


From Our Own Correspondent 

MONTREAL.—International Paper & 
Power Co. presently controls four 
newspapers, although the organization 
has relinquished its interests in other 
newspapers identified with it by the 
Federal Trade Commission more than 
two years ago, according to a state- 


*jment made by A, R. Graustein, presi- 


dent of the company, made before the 
commission recently, 

The four papers are the Columbia 
Record; Spartanburg Herald and Jour- 
nal, and the Augusta Chronicle. It was 


Hjstated that the company acquired 
a | Virtual ownership of these papers at 


what was termed a foreclosure sale 

by purchase of practically all the stock. 
The newspapers are being handled 

by local men and it is the stated in- 

tention of the company to dispose of 

its present interest in these publica- 

ane when an opportunity presents 
elf, 
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N. S. Pulpwood Cut 
Record Last Year 


From Our Own Correspondent 


MONTREAL.—Pulpwood cut 
in Nova Scotia last year 
amounted to over 400,000 cords, 
a record in the history of the 
province. Over half of this was 
exported to the United States 
for manufacture. 


Exports were 215,000 cords, 
an increase of 28,000 cords over 
those of the vious year. 
Pulpwood manufactured in the 
province totalled 170,000 cords, 
an increase of nearly 70,000 
cords over 1929. 


The increase is largely due 
to operation of the Mersey 
Paper Co. mill at Liverpool 
though smaller pulpwood 
plants in the province are 
stated to have consumed more 
wood than in the previous 
year. 


CORR. PAPER BOX 
PROFIT IS LOWER, 
POSITION BETTER 


oe Capital Higher 
Than Year Ago—Com- 
petition Severe 


Corrugated Paper Box Co. report 
for 1930 shows earnings of $7.23 per 
share on the 7 per cent preferred 
stock and 4 cents per share on the 
common, compared with $13.84 and 
$1.03 for the previous year. These 
profits are subject to income tax, 
which totalled $7,938 deduction from 
ourples for 1929 and part of 1928. 

hile the profits were materially 
less in the t year, the balance 
sheet shows an improved position. 
with fixed assets written down and 
working capital higher. Bank loans 
are reduced from $174,076 to $42,756. 
Accounts payable are reduced from 
$65,465 to $10,130 and accrued 
charged are down from $8,465 to $4,- 
892. Inventories are reduced from 
$216,262 to $125,070. Accounts re- 
ceivable are down from $128,596 to 

7 io 
Says Costs are Lower 

Plant is carried at $995,861, com- 
fered with $1,035,729 a year ago. 

ortgage payable is reduced from 
$42,000 to $26,000. 

The report, signed by J. S. A. 
Whealy, aon = says that over- 
head has reduced and that man- 
ufacturing costs now are lower. It 
is predicted that the anaes will 
be able to do well despite the highly 
competitive condition in the indus- 
try. Mr. Whealy refrains from pre- 
dicting the course of business in the 


present year. 
Dividends of 3% per cent were 
paid on the prefe last year. 
The following tables show the 
profits and working capital for three 
years. 
CONSOLIDATED INCOME AND SURPLUS 
ACCOUNT 


Years Ended Dec. 31 
1980 1929 


£ & 
Net earnings ...- 104,531 159,569 
Less: Deprec. ... 44,479 44,633 


114,936 


55,055 
11,417 


$48,464 $125,961 
62,688 125,961 


7,988 
ts .. 6 
Add: Reserve® .. 11,417 


Bal. carr. for'd... 196,446 125,961 


Figures for nine months ended Dee. $1. 
ject to income tax. 
Redemption reserve written back. 
WORKING CAPITAL 
1930 1929 


§ $ 
+ 238,823 376,418 
67,779 269,738 


106,685 
1 140-1 


ADVERTISING LINAGE 
SHOWS BETTERMENT 


February Loss of 11 Per Cent 
Against 18 Per Cent in 
January 


From Our Own Correspondent 


MONTREAL.—With the exception of 
automotive and financial advertising, 
sow linage in February contin- 
ued the upward tendency noted in Jan- 
uary, according to Editor and Publisher. 
Statistics for 235 morning and evening 
and 119 Sunday papers published in 84 
cities in the United States show a loss 
of 11.2 per cent in total advertising. 

Daily advertising, Sunday excluded, 
shows a loss of 9.4 per cent, and Sun- 
day advertising a loss of 19.8 per cent 
from the total published for these cities 
in February, 1930. The January loss, 
however, daily and Sunday combine 
was 13.6 per cent. 

Loss is Lowered 

The combined loss ratio for the first 
two months of the current year, about 
12 per cent, compares with an average 
of 17 per cent plus for the final four 
months of last year. 

Financial advertising approximated 
its January losses. Daily and Sunday 
combined, the loss was about 20.8 per 
cent as compared with last ze. Auto- 
motive advertising also fell off from 
its January ratio. Daily and Sunday 
combined, its February loss was about 
38 per cent against 33 per cent in 
January. 


New Brunswick Attracts 


Motor Tourists from U. S. 


From Our Own Correspondent 

MONTREAL.—Motor tourist travel to 
New Brunswick from the United States 
was almost 50 per cent greater in 19380 
than in the previous year, eee to 
a statement issued by the Canadian 
Customs Commissioners. The total 
number of American tourists who en- 
tered Canada via New Brunswick ports 
of entry in automobiles for stays of 
more than 24 hours in 1930 is placed at 
more than 194,939. 

These figures are almost half the 
total population of the province and 
are more than 150 per cent greater than 
the number of American motor tourists 
visiting New Brunswick in 1927, 


Int. Paper & Power 
Pays Preferred Dividend 
From Our Own Correspondent 

MONTREAL,.—International Paper & 
Power Co. has declared the regular 
quarterly dividend of 1% per cent on 
its 7 per cent preferred stock and’ the 
regular quarterly dividend of 1% per 
cent on the 6 per cent preferred stock, 
payable April 15 to shareholders of 
record April 4, 1931. 

International Paper Company has 
also declared the regular dividends on 
its 7 per cent and 6 per cent preferred 
shares, 


+1928 
$ 


174,256 
26,508 


147,748 


erreur 


1928 
g 
269,477 
69,655 


199,822 
3.87—1 


Current assets .. 
Current labs. ere 


LOWER EARNINGS 
WEAKEN POSITION 
OF FRASER CO’S. 


Deficit of $4,219,470 in 
1930 After All 
Charges 


INTEREST POSTPONED 


Debentures in Default from 
April 1— Report Indicates 
Possibility of Reorgani- 
zation 


From Our Own Correspondent 


MONTREAL.—A heavy reduction 
in earnings, provision of nearly 
$2,000,000 against inventory losses 
and the announcement that the 
April 1 payment of interest on the 
company’s 6% per cent debentures 
has been postponed are features of 
the annual report of Fraser Compan- 
ies Ltd., covering operations in 1930. 

Operating profits were $278,289 as 
compared with $1,419,961 in the pre- 
vious year. The sum of $1,938,215 
was written off for decline in in- 
ventories and interest charges to- 
talled $1,737,153. After provision for 
depreciation and depletion there re- 
mained a deficit for the year of 
$4,219,470 as compared with a deficit 
of $1,012,146 in 1929. 

Large Lumber Losses _ 

Large losses in lumber operations 
are given as the main causes for the 
reduction in profits. The Restigouche 
sulphite mill operated at 47 per cent 
of capacity after its commencement 
of production in May, 1930, and it is 
stated that even at 100 per cent of 
capacity it is doubtful whether an 
operating loss could have been 
avoided owing to low prices, over- 
production and increased facilities on 
the Pacific Coast. : 

The company’s sulphite and 
groundwood plants at Edmundston, 
and its bond papers, catalogue and 
board plants at Madawaska operated 
at a substantial profit despite re- 
duced prices for bond and board 
papers. : 

Review Company’s Position 

Directors of Fraser Companies and 
the company’s bankers are making a 
thoveush review of the company’s 
position in order to be able to mgke 
recommendations to shareholders as 
soon as possible, as to what steps 
are necessary and desirable to meet 
the present difficult position, the 
report states. 

Details of Income 

Following are details of income 


accounts for the past two years: 
1930 1929 


sg 
Oper. prof. 278,289 1,419,961 
Deduct: Write-offf .... 1,938,215 


*1,659,925 
« 1,787,158 


« %,897,079 
822,391 


*4,219,470 
seretere 301,049 


+ *4,219,470 %1,012,146 
7,900 


x 1,960, 


Net profit 
Deprec. & 


P. & Li bal. seeecovees %3,281670 987,900 


*Deficit. 

fOff inventories. 

Working Capital Reduced | 

Despite provision of additional 
funds ome the year, operating 
losses and the heavy shrinkage in 
lumber inventories caused a sub- 
stantial. loss in working capital. At 
the end of 1930 this stood at $2,492,- 
404, as compared with $4,225,593 in 
1929. Current assets were $9,804,681 
and ¢urrent liabilities $7,312,277. 

Cash is higher by $40,000 at $431,- 
780, but accounts receivable have de- 
clined from $1,609,447 to $642,561. 
Notes receivable are lower by $500,- 
000 at $700,000. 

Inventories Are Lowered — 

The drastic cut in inventories is re- 
flected in the balance sheet. This 
ome eae Sees ss = 
ogging and pulpwood operations is 
‘a at $8,030,399 as compared 
with $11,323,805 at the end of 1929. 
Property account is higher by $303,- 
000 at $39,231,275. Investments, at 
cost, are lower by $17,000 at $350,222. 

The sum of $615,002 shown in the 

evious report as due from the 


r 
Montreal Trust Co. (Athol Construc- | has 


tion) has .been eliminated and de- 
ferred charges are lower by $177,000 
at $120,265. Total assets are higher 
by $448,000 at $52,788,012. 
Blank Loans Reduced 

In liabilities, accounts payable are 
lower at $1,163,296 as nee with 
$1,747,471. Bank loans have been 
reduced by $2,255,000 to $5,378,628. 
On the other hand funded debt now 
includes an issue of $4,000,000 of 
notes, due July, 1932, secured by 
$5,000,000, 5 per cent, refunding 
mortgage and collateral trust bonds, 
a reflection of private financing 
undertaken last year. 

During the year $270,000 of 6 per 


dj|cent first morass bonds were re- 


deemed leaving $8,202,000 outstand- 
ing. In addition to this there is 
$3,500,000 of 6 per cent convertible 
notes, due 1932, and $6,000,000 of 6% 
per cent debentures, while there is 
also outstanding $1,900,000 of 5% 
per cent bonds of Restigouche Co., a 
subsidiary. 

Reserve for 

letion has been increased to $3,486,- 
71, a gain of $817,000, while reserves 
for shipments and note discounts are 
lower by $116,000 at $201,196. 
Offered Three Years Ago 

The issue of 64% per cent deben- 
tures on which it is proposed to defer 
interest payments was originally 
offered three years ago. An offering 
of $5,000,000 was made in Septem- 
ber, 1927, at 99% and in October, 
1928, the remaining $1,000,000 was 
sold at 106. 

The securities carry warrants 
which entitled the holders of $1,000 
debenture to purchase two shares of 
no par value common at $40 a share 
up to October 1, 1929, and at similar 
amounts increasing = $5 each two 
years to October 1, 1933. 

Interest charges on the $6,000,000 
of debentures outstanding amount to 
$390,000 annually. 


Pulp Mill at St. George 


Resumes Operations 
From Our Own Correspondent 

MONTREAL.—The pulp mill of New 
Brunswick International Paper Co. at 
St. George, N.B., has resumed opera- 
tions. The mill was re-opened ‘after 
an extensive shut down late in 1929 
and closed —_ in July, 1930. 

It is stated that the mill has enough 
wood on hand to keep it a for 
a year. Resumption of manufacturing 
at this old plant comes soon after the 
disappearance of the Pulitzers from 
the publishing field, The Pulitzers 
were former owners and operators of 
the mill 


depreciation and de- 


IN EXPANSION YEAR 


Profits ene to 50 
Cents Per Share of 
Common 


Crown-Dominion Oil Co., which 
expanded its retail outlets for 
He vet savings of $39,086 in 1980, 
ports net e 0 y , 
equal to 50 cents a 8 on 77,158 
no par value common “skares, as 
compared with $5,016 in 1929, equal 
to 6% cents a share on 77,243 no par 
value common shares then outstand- 


ing. 
Actual net profit from operations 
was $86,231 in 1980 as compared 
with $45,766 in 1929. From this 
amount interest —— for 
mortgages and bank loans amounted 
to $15,861 and there was an appro- 
priation of $23,362 for de on 
and other small amounts as 8 
= the following table of profit and 
oss: 
PROFIT AND LOSS ACCOUNT 
Year Ending Dec. 31, 1930 
Profits from OPO. ecccicceccescese 


Organ. exp. writ. off Seeceereeoees 
Income taX sosecsccscsecsseevece 


Net earnings ...:... es eves ecccccce $39,086 
Sales Volume Was Higher 
H. K. Wood, president, says in the 
directors’ report to shareholders that 
in the first few months of 1930 - 
eral conditions were encouraging, 
articularly with respect to 
ian oil marketers and with the de- 
pressed condition of business gen- 
erally reacting but slightly on the 
company’s operations. By midsum- 
mer, however, it was evident t 
the volume of tourist trade would be 
decreased and that the home market 
during the balance of the year would 
reflect the change of conditions. 
Sales of $1,000,000 in 1930 com- 
pare with $861,000 in 1929, and as 
values were on the decline the actual 


gallonage sold was ter still. 
TRe directors ‘believe it wise to 
defer dividends. The devolpment 
programme undertaken during 1930, 
for which no new financing was 
arranged, transferred a considerable 
amount from ware capital, but 
this development had proved itself 
from an operating standpoint. 
Price War in Toronto 

In addition to this, the report 
states that there had develo in 
the last few months a num of 
difficulties that presented at least 
some uncertainties such as the new 
schedule of tariffs and a severe 
gasoline DB war in the Toronto 
area. e general outlook was 
greatly improved and directors were 
optimistic and pursuing a 
still more aggressive operating pol- 
icy in the future. © 

Current assets are shown at $155,- 
949 and current liabilities at $93,739, 
leaving at $62,210. 
No details are given as to how either 
current assets or current liabilities 
are made up. 

Capital assets are shown at $557,- 
894. ortgaues and loans are shown 
at $202,180 on which interest pay- 
ments amounted to $15,861. 


LOBLAW PROFITS 
BEING MAINTAINED 
ON LOWER SALES 


Physical Volume of Goods 
Sold Larger — Effecting 
Various Economies 


Loblaw Groceterias profits for the 
first 40 weeks to March 7 of the 
current fiscal year amounted to $812,- 


260 on total sales of $13 eee ne 
$804,999 or 


upeeet wie : . of 

the same pe 0 e ous year 
on total sales of $14,203,728, or an 
increase of nearly 1 per cent. In the 
last four weeks period ing March 
7, 1981, profits were $72,011 on sales 
of $1,344,571 as t — of 
$72,067 on sales of $1,450,938 for the 
corresponding period of the previous 


year. 

Actual physical volume of goods 
sold, The Financial Post is informed, 
been greater in 1931 than in 19 
to date, the dollar totals being 
smaller because of the considerable 
commodity price declines in the inter- 
val. It is the fact, that a larger vol- 
ume of goods has been sold, which 
accounts partly for the maintenance 
of profits in the face of the decline 
in total dollars received for goods. 
In addition to that, the company has 
managed to keep its overhead in tele- 
phone, light, heat, freight, rent, 
wages practically constant while 
doing a larger business. 

Various economies have been 
effected in operation and the com- 
pany has made decided savings due 
to the fact that‘it now has a very 
considerable investment account 
which is earning interest for the com- 
pany whereas a year ame the com- 
pany owed the banks ualf a million 
dollars and had to poy interest. 
With a liquid position of $500,000 the 
roles are now reversed. 

The increasing scope of manufac- 
turing in connection with the com- 
pany’s activities also yields manu- 
facturing profits which are becoming 
of more importance than formerly. 
Buying as it grows in volume also 
permits almost monthly savings as 
a result of the present being a buy- 
er’s market and Loblaw’s being cash 
buyers of importance. 

As a restilt of these various fac- 
tors the company has been able to 
sell at low retail prices and still 
maintain profits slightly above last 
year’s level. 


Dominion Bridge Secures 
Order for 2,500 Tons 


From Our Own Correspondent 

MONTREAL.—Dominion Bridge Co. 
has been awarded an order for fabri- 
cation and erection of about 2,500 tons 
of steel in connection with construction 
of the Dorchester street bridge, part. of 
the Canadian National Railways Ter- 
minal project in Montreal. It is ex- 
pected that the work will be completed 
aor ee bridge in service by September 

The bridge will be 104 feet wide. A 
feature of the structure will be the 
building, underneath the sidewalks of 
conduits, which will carry all wires 
necessary for the electrical and other 
public services, 

Robb Engineering Works of Amherst, 
N.S., a subsidiary, has secured the con- 
tract for fabrication of steel work for 
- esiees at Kentville and Elms- 

ale, N.S. 


Elected Member of Curb 


MONTREAL. — Phillippe A. Forest 
has been elected a member of the Mont- 
real Curb Market. 
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Montreal, P.Q. 
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EDDY’S 


ONLIWON 
TISSUE CABINET 
Protects Health and 

Prevents Waste — 


in gleaming nickel or immaculate porcelain, 
whichever you prefer. ae 
The Onliwon Cabinet prevents waste by 
serving two sheets only at one time,: The. 
fact that the Tissue is thoroughly ster, ~ 
lized and that it is kept entirely free _ 
from dust in this handsome, fixture {| 
are health protection features worthy “ 
of consideration. ‘i 
Onliwon Cabinets and refills of 
Eddy’s Sterilized Tissue’are sold 


THE E. B. EDDY COMPANY LIMITED ~ 
HULL | : CANADA 
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Worth $100—_ 


- The name of every Director of every public company 
in Canada and the companies each directs, as well as 
the names of officials and the position held by each, 
are given in The Financial Post Directory of Canadian 
Directors and Officials, 1931. The business address and 
in most cases the home address is also given. 


‘ Use coupon to obtain this valuable and hitherto uncom- 
piled information. It has a thousand uses. Bound in 
dark green stippled cloth with gold lettering, 416 pages, 
over 4,000 names listed. Price $10.00 a copy. 

ORDER COUPON 
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THE FINANCIAL POST, 
153 University Avenue, 
Toronto, Ont. 


Attached is $10.00 for one copy of The Financial Post DIREC- 
TORY OF CANADIAN DIR eTORS AND OFFICIALS, 1931, 
containing 4,000 names. Please mail post paid to 
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‘mon share, are reported by Corpor- 
‘ate Steel Products for the year end- 
‘ing’ Dee. 31, 1980. 
‘company earned $4.92 per share and 
wered preferred dividends nearly 


Peight fimes» Net earnings for the 
"year were $426,450 as com 


ed with 
3,268 in 1929 8,778 in 

8.. Depreciation charges were 

Psimilar for the three years but bond 

interest has been increasing each 

‘year, Comparative profit and loss 
qd surplus figures for 1929 and 
10 follow: 


and 


>, to outside share- a 


900,434 
Dividend Paid - 

It: will be noticed that the com- 
ny has deducted from surplus, 
000 in payment of a common 

dividend of x0 conte s share paid on 

‘4 common of’ old com- 

Western Steel Products, Ltd. 

This dividend was paid January 15, 
1930, to. shardroiders of ret i. 
_ It was considered a 8 | divi- 
erid and has not been continued. 


‘carr, for. 
“One 


A year ‘ago the 


Desire of President and Secretary to Pay Dividend on 
Stock Held by Public. Leads to Generous 


With a view to conserving the cash 
resources of Beatty Bros., manu- 
facturers of barn equipment and 
washing machines, a recommenta- 
tion has been made to the board of 
directors ,which amounts: to a pro- 
posal to maintain the present $2 
dividend on shares held by the public 
while the dividend is dropped on the 
101,544 shares’ now held by the 
president, W. G. Beatty, and by the 
secretary, M. J. Beatty. 

To accomplish this end they pro- 
pose that the 139,000 shares of com- 
mon stock outstanding shall be divid- 
ed into 39,000 Class “A” shares to 
include ,all shares held by. the public 
and into 100,000 Class “B” shares 
which will be accepted by the presi- 
dent and secretary share for share 
for stock’ now held. Class “B” stock 
dividend would be dropped until 
business revives. Class “A” divi- 
dends will be preferred over Class 
“B” shares and in no case will Class 


Also the company deducted $82,792 


..| for refinancing and organization ex- 


pense. 
Total assets show a substantial 
appreciation during the year, fixed 
assets being higher by $1,181,743. 
Depreciation reserves now stand at 
$554,974 as against $470,770 a year 
ago. Tae capital is down $67,- 
867 at $1,223,214 after investing 
$30,422 in the company’s sinking 
fund. Funded debt is higher by 
$1,000,000, less the above amount 
set aside for sinking fund redem 
tion. The proceeds of the new bonds 
were used in part to purchase the 


Annual Statements, January 1, 1931 


Fi Proposal 


“B” dividends be larger than Class 
“A” dividends. Both will have the 
same voting rights and would rank 
equal'y in any distribution of assets. 

The first and second preferred 
shares could be converted into Class 
“A” shares on the same basis as now 
into common stock. A dividend of 
50 cents a share will be declared on 
Class “A” stock as soon as the plan 
becomes effective. 

Sales of the company for the first 
six months of the present fiscal year 
are running below the level of last 

ear, especially in lines sold to the 
arming: community. Reductidns in 
operating costs have-been maintain- 
ed and collections for the first six 
months show a decrease of 10 per 
cent. This is regarded by the man- 
agement as satisfactory. The com- 
pany is said to be in a strong position 
and well equipped to take advantage 
of any improvement in general 
business. 


George W. Reed Co., of Montreal, 
and Heather & Little, of Toronto. 
The company reports that bad debts 
were heavy during the year and have 
been written off. Inventories like- 
wise took a large loss being cut to 
the lowest necessary point in value. 


Granted Letters Patent 
From Our Own Correspondent 

MONTREAL.—Amalgamated Electric 
Corp. has been granted supplementary 
letters patent, dated March 7, 1931, to 
increase the authorized issue of its 
common stock from 80,000 to 90,000 
shares of no par value. 


THE TRAVELERS 


The Trav 


Has (Assets) ~ e 


’ ‘These funds are in interest-bearing bonds of Canada, 


L. EDMUND ZACHER, President 


(Sixty-seventh Annual Statement) 


elers Insurance Company 


.  $632,922,943.82 


the United States and other 


governments (including provinces, states, and cities), in securities of railroads and 
u 


blic utilities, in mortgages on city 
i ings, and in ee 


real estate and farms, in other income-pro- 
While thus held for the protection of the Comipany’s 


policy and their beneficiaries, these funds also supply capital for the main- 
tenance and aereoeen. of public works, transportation, commerce, agriculture 


and industry. Of t 


Is Reserving . . 

_ Actuarial calculations show that $56 

~~ under policy contracts and to pay all taxes and discharge all other 
bilities which had been incurred prior to Scrige 1, 1931, but: 

‘ment was not then due. That is the total amount which’ instirance 

any has, however, voluntarily set aside the further. sum of 


lia 


uire. The 


amount the Company 


9,035,343.89 would be 


. + *9$585,959,405.04 
sufficient to meet-all 
but om which 


om 


$16,924,061.15 as an additional measure of safety, to care for epidemics, 


catastrophes and 


business depressions. 


For the Further Protection.of Policyholders 3 
the assets exceed the reserves and all other liabilities ind represents ' 


| This isthe elm by which 
$20,000, 


i LifeInsurancein Force” * °°. . . 
The Travelers Indemnity Company 


Has (Assets) . : 
Is Reserving .  . 


(Twenty-fifth Annual Statement) 


.. .. '$46,963,538.78 


08 capital and $26,963,538.78 surplus. 


.  $4,889,122,692.00 


. $21,411,223.94 
° $13,316,383.71 


Of this amount $11,041,642.11 is for a reserves and other liabilities and $2,274,741.60 is special 


reserve which the Company has 


For the Further Protection of Policyholders s 


is is the by which the assets exceed the reserves and all other liabilities and represents 
Laslige wees pts: ,53,000,000.00 capital and $5,094,840.23 surplus. " 


reserve Wh 


1865 
in Canada. 


* 


The Travelers F 


Has (Assets). .. > 


Is Reserving . é ° 
Of this amount $9,868,805.19 is for 


(Seventh Annual Statement) 
. e* + * . 


For the Further Protection of Policyholders ; 


is is the by which the assets exceed the reserves and all other liabilities and represents 
een oe $2,000,000.00 capital and $2,174,439.69 surplus. 


Premium Income, 1930, of The Travelers Companies 
Total Income, 1930, of The Travelers Companies 
‘This figure includes premium income and investment income. 


Total Paid to Date in Policy Benefits . . 


The portion paid in 1930 required the issuance of more than one million checks and bank drafts. 
An average of 3,339 a day—Every business day—Fifty-two weeks. 


untarily set aside as an additional measure of safety. 


° $8,094,840.23 


ire Insurance Company 


. $14,949,240.56 
° $10,774,800.87 


legal reserves and other liabilities and $965,995.68 is special 
hich the Company has voluntarily set aside as an additional measure of safety. 


: $4,174,439.69 


$185,479,005.03 
; $217,278,185.19 


: $935,392,788.63 


The Travelers Insurance Company has been operating in Canada since 
In 1930, The Travelers disbursed nearly four and one-half million dollars 


st Canadian liability of approximately nineteen millions of dollars, 
The Travelers Companies have Canadian investments and deposits of over 


seventy-three and one-half millions. 
The reserves set up for Canadian policies are all invested in Canadian 


ties. 

The Travelers Companies also have additional Canadian investments of 
substantial stze—in fact a total nearly four times as great as the reserves on 
Canadian policies of The Travelers. 

Policies and forms issued by Canadian Branch Offices of The Travelers 
Companies are printed by Canadian printers who employ Canadian workers 
and Canadian materials and all of whom are paid in eshdiees money. 


Throughout the Dominion are Canadian Branch Offices managed and 
manned by an all-Canadian personnel receiving Canadian incomes. 


Safety Engineering Service $27,781,435.68 


For the prevention of accidents, fires and 

ions, The Travelers maintains in 
Engineering and Inspection Division with 
a personnel of 640. To date the Com- 
panies have spent $27,781,435.68 in 
such conservation work for the benefit 


of policyholders. 
ere 


Strength 


Stability 


To serve policyholders, promptly and 
eficiently, no matter where they may be, 
The Travelers has established, throughout 
Canada and the United States, 223 main 
claim service offices; 1,483 people devote 
their entire time to this purpose. In 
addition, thousands of Travelers agents 


stand ready to render immediate service. 


er 
Moral: 


Insure in The Travelers 


WRITES PRACTICALLY EVERY FORM OF INSURANCE 


MONTREAL - TORONTO - HALIFAX + QUEBEC - OTTAWA ~- WINNIPEG - VANCOUVER - 


Canadian Branch Offices: 


CALGAR 
Fs 


THE FINANCIAL POST 


PROFITS EXCEED 
SENIOR DIVIDEND 


‘Company Has. $8,700,000 
of Unfinished Work 
on Books 


From Our Own Corresponden: 


. MONTREAL, — Profits of George 
A, Fuller Co, of Canada in 1930; 
amounted to $99,106. To this was | 
added other income of $50,749 bring- | 
ing total income to $149,855, After 
provision for expenses and taxes 
ee remained a net profit of $59,- 


Dividends at the rate of 6 per cent 
on the preferred shares absorbed 
$45,000 and a dividend on the com- 
mon stock required $110,000. Pay- 
ment of these disbursements resulted 
in a deficit for the year of $95,584. 
Comparison with the previous state- 
ment covering 8 months to December 
31, 1929, cannot be made as full de- 
tails of the financial statement for 
that period were not made available. 


No Preferred Bonus 


In 1930 no participating dividends 
were paid on the preferred shares; 


in the previous period this stock par- |. 


ticipated in earnings to the extent of 
$4.79 a share above regular disburse- 
ment at the rate of 6 per cent per 
annum. The company had $3,- 
655,051 of unfinished business on its 
books at the close of 1930. 

Following is the statement of pro- 


fit and loss for 1930: 
1930 


Net profit 
Less: Preferred divds. .....-.ee++5- 
Common divds. 


Surplus 
Less: Adjustment 


Add: Prev. surplus 
Bal. forward 


*Deficit. 
Working Capital Higher 

The balance sheet shows an im- 
provement in working capital which 
stood at $95,205 at the end of last 
year as compared with -$87,206 at 
the close of 1929. Current assets 
totalled $158,577 and current liabili- 
ties were $65,372. 

In assets; cash is lower at $154,- 
580 as compared with $433,734. 


Accounts receivable are down about | .4 


$5,500 at $3,997. Contracts on the 
company = books at the end of 1930 
totalled $8,655,051. From this sum 
is deducted expenditures to be made 
on uncompleted contracts and bal- 
ances payable to sub-contractors, in- 
cluding -estimated profits not yet 
realized, amounting to $8,550,551. 
The balance is carried out at $104,- 
499. Construction equipment and 
supplies is lower by $1,700 at 
$50,003 


Investments Show Drop 

Investment in subsidiary compan- 
ies is down $8,000 and $156,760, and 
sandry investments are valued at 
$691,705 as compared with $985,960. 

In liabilities, accounts payable 
income tax are carried at $8,747, a 
decline of $73,000. The sum of $28,- 
239, which was shown in the 1929 
report as compensation payable, has 
been eliminated. Capital structure 
is unchanged and a surplus of $119,- 
914 is brought forward into the cur- 
rent year, : 

John F. McPherson, vice-president 
states: “At the present time not only 


have we the rergent volume of busi- | p 


ness on our books in the company’s 
history, but we also have a promis- 
ing number of anaes some of 
which have been held up awaiting a 
turn in conditions. 


Starr Bondholders 
Will Hold Meeting 


First mortgage and general mortgage 
bondholders of Starr Manufacturin 
Co, will meet in Toronto on April 1 
to consider a report on the company to 
be made by the trustee, Nova Scotia 
Trust Co., and to decide on action to 
be taken. It is reported that there has 
been a gradual reduction in working 
capital while the company has been 
affected by reduced skate prices and 
the necessity of changing machinery to 
permit the manufacture of tube skates 
which are now in biggest demand, 

Bondholders will consider a resolu- 
tion permitting the waiving of interest 
for a period of two years or for such 
other period as may be necessary and 
also a resolution confirming the action 
of the trustee in applying for the 
appointment of a receiver and manager 
for the company. Committees with full 
power to act for the bondholders will 
also be appointed. ‘It is understood that 
a committee has already been formed 


and that a meeting of bondholders was |. 


held on March 25 at which the neces- 
sary amount of bonds was not repre- 
sented. 

The company was financed in 1928 
with the offering of $300,000 6 per cent 
first mortgage bonds, due 1948, and 
$125,000 644 per cent general mortgage 
sinking fund bonds, due 1943. Sinking 
fund on the first mortgage issue was 
to commence on February 1, 1930, at the 
rate of 2% per cent per annum while 
the sinking fund on the genera! mort- 
gage bonds was to commence on Janu- 
ary 1, 1932. . 

The company operates a plant at 
Dartmouth, N.S., and manufactures 
skates bolts, nuts, rivets, railway spikes, 
axes, hinges and other metal products. 
As at March 31, 1930, had total assets 
of $172,563 of which $378,022 was cur- 
rent while current liabilities amounted 
to $235,527. Inventories amounted to 
$324,817 of the total of current assets, 
accounts receivable to $53,450 and cash 
$255. Included in current liabilities 
were bank loans of $175,000 and a bank 
overdraft of $2,185. 

The company has not published any 
statement of earnings for several 
years but it is reported that bond 
interest charges were earned by a good 
margin during the year ended on March 
81, 1931. The action taken by the 
trustee is understood to be a corrective 
measure to assist in restoring the liquid 
position of the company and the reduc- 
tion of bank loans. 


De Forest Crosley Stock 
May Be Listed in Montreal | 


Listing of shares of De Forest 
Crosley Radio Co. on the Montreal 
Stock Exchange is a possibility accord- 
ing to reports from Montreal. The 
company has.139,168 shares of no par 
value common stock outstanding which 
ae Sree listed on the Toronto 


urb. 

The fiscal year of the company ended 
on March 31 and the annual report is 
expected late in April. Earnings of the 
company during the 15 months ended 
March 31, 1930, were at the rate of $1.61 
er share but advance statements would 
ndicate that substantial progress had 
been made during the past year. The 
company has recently diversified its 
interests with the formation of two 
subsidiaries_one of which manufactures 
a line of electric clocks and the other 
to manufacture and sell electric refrig- 
erators, 


———-| amount received for it b 


FULLER, CANADA, |Compulsory Pool Plan 


Under Saskatchewan Act 
Would Curb Wheat Output 


By HON. FRANK OLIVER , 


The Saskatchewan legislature by a 
new act has provided for the “com- 
pulsory pool” subject to a vote of 
wheat growers and to the legality of 
the act being sustained. 

For the five year period, 1924-28, 
Saskatchewan’s wheat production 
averaged 232 million bushels per 


year and had an average value of 
236 million dollars. While 55 per 
cent of the wheat of the province 
was grown by signers of the pool 
contract 45 per cent was not. Of 
the total average wheat production 
of 232 million bushels 104 million 
bushels was grown by farmers who 
had refused to sign the pool contract, 
preferring to use their own judgment 
in the sale of their own property. It 
paid them to do so. Wheat produced 
by non-pool farmers of Saskatéhewan 
for the five-year period was more 
than one fourth of the total wheat 
production of the prairie west. 

__ By the terms of the Grain Market- 
ing Act this proportion of the prov- 
ince’s ‘total wheat production is re- 
moved from the control of the pro- 
ducers and vested in an organization 
in which by their actions these pro- 
ducers have shown that they Tack 
confidence. But not only so. The 
grain hereafter grown for commer- 
cial sale by the non-pool farmers of 
Saskatchewan will be saddled with 
45 per cent of the liability incurred 
by or on behalf of the 55 per cent 
grown by members of the pool. : 


Assumes Others’ Burden 


The Saskatchewan pool owes the 
banks $12,400,000 or more. This 
probably represents the sum paid for 
grain by the pool over and above the 
the pool. 
In that case members of the contract 


—__—| pool have received the money. If a 


refund is proper—and possible—they 
should make it. 

Farmer A and Farmer B are neigh- 
bors. Farmer A goes into a business 
enterprise (the 1) by signing the 
pool contract. Farmer B refused to 
go into the enterprise, fearing ill re- 
sults. The enterprise turns out as 
Farmer B had feared, and Farmer A 
is called upon to return part of the 
money that he has received from the 
enterprise. The Saskatchewan Grain 
Marketing Act sae Re, mane 
ness properly chargeable’ to 
Farmer A equally upon Farmer B. It 
is not possible to confiscate the prop- 
erty of Farmer B to meet liabilities 
incurred by. Farmer A without re- 
sentment by Farmer B. 


Elevators as Security 

When the provincial legislatures 
last year guaranteed the banks their 
advances to the wheat pool the eleva- 
tors and other properties of the pool 
were taken as provincial security. 
The security was given on an esti- 
mate of value in the case of each 
province of an amount greater than 
the pool indebtedness. From recent 
proceedings in the Manitoba legisla- 


and | ture it now appears that the secur- 


ity on these properties held by the 
provinces is second to a first mort- 
wage held by the banks. 
upplementary to the Grain Mar- 
keting Act, but not referred to in it, 
an act was passed providing for a 
vote of grain rowers, so ca led, on 
the question “Are you in favor of 
bringing into force the Grain Mar- 
keting Act, 1931.” In this act it is 
rovided that if a two-thirds ma 
ity of grain growers as defined in 
the Referendum Act, vote in its favor 
the Grain Marketing Act may come 
into force by proclamation of the 
lieutenant-governor-in-council, Upon 
the terms of the Referendum Act in 
defining the qualifications of voters 
and equally in the methods of vena 
details of which aré not yet to hand, 
will depend in large measure the re- 
sult of the vote. 
One Farmer, One Vote 

A company which includes all grain 
growers is to be incorporated. 
precedent in company organization 
were followed each shareholder 
would have votes according to the 
number of his shares—in this case 
bushels of grain produced by him. 
But the information to hand is that 
each grower as defined by the act 
has only one vote, no matter how 
many bushels he produces. It is 


obvious that under such an arrange- 
ment it is easily possible that two- 
thirds of the voters may control less 
than one-third of the production. The 
fact that the present pool executive 
will manage and direct the-vote gives 
assurance that the cause against 
compulsion will be at a serious dis- 
advantage in the voting. An inten- 
sive campaign by pool agents on be- 
half of the compulsory pool has been 
going on for months at the cost of 
the pool and will be continued until 
the vote has been taken. 

The — of private 
public uses is called confiscation and 
may be justified by a variety of cir- 
cumstances. Under conditions spe- 
cial and urgent it is provided for in 
the legislation of most countries. The 
Saskatchewan Grain Marketing and 
Referendum Acts are strictly a new 
See in that they compel the 
delivery of private property to an 
incorporated company for its own 
uses; including the payment of debts 
incurred before the legislation was 
passed, 

Cover up Mistakes 

The times are difficult. The west- 
ern wheat producer is hard hit and 
prices of the coarse grains are even 
worse. The main objective of the 
Grain Marketing Act is to bring un- 
der pool control those who have hith- 
erto refused to accept it, with the 
view of lightening the burden on 
those responsible for it. But with 
such low prices as now prevail the 
burden will still bear heavily on all 
grate producers. The addition of a 

urden of $12,400,000 will make their 
condition that much worse. 

If the 
Grain Marketing Act was to decrease 
wheat production in Saskatchewan 
it can ney be said that its terms 
are admirably framed to achieve that 
objective. 


roperty for 


urpose of the so-called | 


BILLINGS, OLCOTT & CO. — 
Members of the New York Stock Exchange 
announce the removal of = 
their Montreal Office to ene 
221 Notre Dame Street, West — 
HArbour 8145 er 
Head Office: 52 Broadway, New York a 


@ 
H ‘PUBLIC UTILITY i. ope 
AND HYDRO ELECTRIC SECURITIES: 
incase of pony for capa spre 3 Z 
are desirable investment factors not CAR a 
combined in one security. As @ class, 
utility bonds, over a period of time, have 
plified all these factors and have brought 
stantial returns to investors. We recommend 
GATINEAU POWER COMPANY Price =“ Viel 
S% Bonds, Due June 1, 1956. vececerevajuone 94.30 540% — 


MACLAREN-QUEBEC POWER CO, LTD 
514% Bonds, Due Feb. 1, 1961 


ONTARIO POWER SERVICE CORP. LTD. 
51% Bonds, Due July 1, 1950 ..ccoccesnors 94.30 6.00% 


(Quotations are plus accrued interest and transfer tax) 


96.00 5.78% 


& Company, 


Investment Bankers ~~ 
Elgin 2301 


Gairdner 


320 Bay Street 


Toronto: 


Complete Investment Facts — 
Always at Your Finger Tips — 


The Financial Post Corporation Service gives you thorough = 
analyses of hundreds of Canadian companies, clearly pre 

sented in card form and kept up to date by a daily news . 
service, The compact cabinet pictured above contains all the 

cards — there is only the one place to look, no searching for 


information is necessary. pik ed 
A service for investment bankers, b 
partments, and all those who investigate 


investment de- want 


they invest aS ua = % 
ore . te , 2 
é - 


Inquire about this service and its various branches — there 


is a service to fill your particular need. 


+ 


The Financial Post Corporation Service ~ |f~ 
143 University Avenue, Toronto’ — i 


Are the Banks Refusing 


Loans to Farmers ? | 


Grant Dexter presents the 
first plain statement of 


SPECIFIC FACTS» 


Mr. Dexter submits definite complaints laid before the Government 
by Farmers in the West. Also, he presents the Bankers’ side of the case. 
One of the many interesting Features in MacLean’s for April Ist. 


April Ist 


Issue 


April Ist 


Issue 


CANADA'S NATIONAL NE” 


MACLEANS 


10¢ On sale today on all trains and at all newsdealers 10¢ 3 
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THE FINANCIAL POST 


Tourist Trade 
Shows Decline 
Of $28,000,000 


Lower per capita expenditures 
which more than offset a 20 per cent 
increase in automobile tourist traffic, 
is responsible for a decline of $28,- 
000,000 in revenue from tourist trade 
in 1930, according to preliminary fig- 
ures issued by the Dominion Bureau 
of Statistics at Ottawa. The 1930 
figure is placed at $280, as 
compared vith $308,000,000 (revised 
estimate) in 1929 and $266,693,000 
the previous year. ‘ 

the numbers of automobile 

tourists increased, however, the cir- 
cularizing of Ae ee ctor be 
conjunction wi e ry 
D ent of Commerce, estab- 
lished the fact that their expendi- 
tures were considerably less. The 
average rates for the three classes 
adopted as the result of this informa- 
tion: aes a and $517 compares 
with $15, $150 and respectively 
in 1929, Applying ese rates to the 
various classes, the expenditures of 
automobile tourists are estimated at 
7 409,000 as compared with $215,- 

in * 

Tourists entering via ocean ees 
also registered a decline, there being 
decreases in both second and third 
class entering the country 
which considerably more than offset 
a slight increase in saloon arrivals. 

xpenditures of these tourists is 
estimated at $12,955,000 as com- 
pared with $13,794,000 the previous 
a Tourists entering from the 
nited States by rail and steamer 
are estimated to have spent about 
$67,000,000 or $10,000,000 to $12,000,- 
000 less than in 1929. 

The total expenditure of Canadian 

tourists in other countries for 1930 

laced at $113,000,000 as compared 

ee in 1929, giving a 

ance of trade for Canada 

67,000,000 with approximately 
,000,000 the previous year. 


IRON, STEEL OUTPUT 
GAINED IN FEBRUARY 


Substantiai Increase is Shown 
in Basic Iron and Steel 
"Ingots 


Production of pig iron in Canada dur- 
ing February amounted to 46,395 tons 
a@ gain of 30 per cent on January pro- 
sone and onl eee a, either 

nnage or percentage re or an 
month since production Sanen to fall 
off in August, 1929. The gain in the 
daily rate of output was per cent 
when compared with January res. 
The average daily production for the 
month was 1,657 tons against 1,145 tons 

anuary. . 
“The entire gain was made. in 
the basic which advanced to 43,- 
400 tons 


Sate pea Sea's oer 

ns 

from 4,711 tons ond the wnilanbie grade 

to 1,639 tons from 11,915 tons. 

action of ferro-alloys was down 

to 4,00€ tons from 4,467 tons in January. 
and casti 


of | mate 


43 per cen January output. Steel 
se ee nie on Advance to 

ms from tons in S 
In the first two months of 1931, total 
output of steel was 140,235 tons com- 


with 221,812 tons in the corre-| Ca 


sponding period of 1930 and 233,705 
tons in the same period of 1929. : 
Pig Iron Production 
1981 1980 
tons tons 
TON, ssccscceesee, 25,592 87,080 
evebese 70,600 
Steel Ingot Productien 
1931 1980 


tons _ tons 
Jan. eereeeeeeeeeee 56,598 115,200 
Fed. seeeeeseeeeeeeee 82,637 106.610 


1929 
tons 
87.764 
93,989 


1929 


tons 
116,260 
117.446 


OSLER, HAMMOND & NANTON 
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- STOCKS and BONDS 


|" INSURANCE—FIRE, HAIL, CASUALTY, ete. 
- MORTGAGE, INVESTMENTS 


p | The Broad Picture 


in Fifteen Minutes 


Reading 


t is possible to secure a clear conception of Canada’s assets 
and problems, in two vitally important fields, by obtaining 
o booklets advertised below. Fifteen minutes’ reading for 

‘each booklet will give you a better understanding of the 
present situation and will illuminate much that you see in 
the newspapers with reference to these subjects. 


The Outlook for Ca adian 
Agriculture 


| Prices and the farmer is 
one of the subjects dealt 
with in a review of agri- 
culture in Canada = pub- 
lished by The nancial 
Post. Other aspects ana- 
lyzed are: Ie Agriculture 
eee ao aa 
ing Farm orts; ou 
We Go Back to Farm Ex- 
orts?; Quality and. Grad- 
ng; ‘Our Future in Wheat 
Growing; Future of Cana- 
dian Agriculture. 
The Financial Post has un- 
dertaken to make a survey 
of Canadian economic prob- 
lems and assets. The first 
urvey covers agriculture 
nder the above heads and 
is now available in booklet 
form. Price 25c per copy. 


The Future of Canadian 
“fining 

Many holders of mining 
securities will welcome this 
compact review of Canada’s 
mining industry which has 
just been published by The 
Financial Post. In the com- 
ass of a sixteen-page book- 
et the broad facts are 
brought forward which put 
the picture of Canadian 
mining in better focus. Sub- 
jects dealt with are: Our 
osition in Mining; The 
National Fuel Problem; Our 
Idle Iron Ore; Base Metals 
in Canada; Future of Gold 
and Silver. 

This is the second in a 
series of reviews reckoning 
Canada’s economic assets 
and problems. Price 25c 
per copy. 


Order with this coupon now. 


Se ee ee re ee cee ee cae Meee ee Se ere ee Ca SD Se Ce ce DS Me Des em ee ee we 


THE FINANCIAL POST, 
13 v Ave., 
_. ‘Toronto. 


Pe te 


‘Please send me the booklets I have indicated. Attached is ............. 
payment. : 


() Canadian Frosperity — AGRICULTURE, 26 cents. 
ij Canadien Prosperity —MINING, 25 cents. 


Name SOPHO SESH He Cee eee eee eee eee eee Seeeeeeeeeeeeereeeeeeeene 
> 
Address SEOHOSEPECE CEO CRET EEE SEH HEHEHE R EEO eeEee COCO CRP w Eee 


An Audit of Cocada 


Series of Frank Discussions of the Future 


One of a S ( 
Development of the Dominion 


In response to numerous requests, the various articles pub- 
lished in this series of reviews of Canada’s economic assets have 
been made available in book form. The first booklet deals with 
“Agriculture” and the second booklet with “Mining.” Each of 
these is now ready. Readers may obtain them direct. from The 
Financial Post by enclosing 25 cents for each booklet. 


ARTICLE SEVENTEEN: USING UP OUR FORESTS oe 
only alarmists had told us that we were threatened with r 
aiaaaee in Canada we might be justified in paying little attention to 
their utterances. But forestry men and economists of indisputable author- 
ity have warned us that we are utilizing our timber capital without regard 
for its replenishment and their views must be taken seriously. : 

The pressure of operators for more wood (now temporarily relieved 
by business depression) and the pressure of governments for more revenue 
have led to the granting of concessions to cut timber without adequate 
consideration for possible exhaustion. Accurate estimates of our timber 
supplies and their rate of exhaustion are not available. Nevertheless such 
an authority as Dr. Clifton D. Howe, dean of the faculty of forestry of 
University of Toronto, has not hesitated to forecast a “distressing hiatus 
between the exhaustion of our virgin supplies (he was speaking chiefly 
of pulpwood) and the coming into merchantability of potential supplies 
from re-growth. He says: “Whether the apparent exhaustion comes 20 
years or 40 years from now the ultimate result will be much the same 
upon the industrial life of the country. It will be an economic disaster of 
the first magnitude.” 

Dr. Howe believes this disaster can be averted by proper management 
of our forests and by making provision for growing trees. 

Use Nearly Five Billion Cu. Ft. Yearly 


How rapidly our forests are a depleted is not accurate] measur- 
able but we will find some valuable data in a special Dominion Bureau of 
Statistics report that estimated the depletion in 1928 and in a report pre- 

ared by the Forest Service in 1928. From these sources most of the 
Following material has been freely extracted. : 

Our total forest production in 1928 involved the cutting of 2,988,038,430 
cubic feet of standing timber. This constitutes only the annual depletion 
for use and to it must be added the volume of material annually destroyed 
by fire, which exceeds 900,000,000 cubic feet of merchantable timber and 
the young growth on 1,300,000 acres. Insects and fungi destroy annually 
at least 800,000,000 cubic feet so that the annual drain on our forest re- 
sources is considerably more than 4,788,000,000 cubic feet. 

The latest available estimate places Canada’s forest resources at 224,304 
million cubic {fect of standing timber which is capable of yielding 424,637 
million feet board measure of sawn lumber and 1,121,993 thousand cords 
of pulpwood, ties, poles and other smaller materials. 

Rate of Utilization Rises and Falls. 

A total depletion of 4,778,000,000 cubic feet per annum does not neces- 
sarily imply that our total resources of 224,304,000,000 cubic feet are 
reduced by that amount every year and that the supply will therefore be 
exhausted in forty-seven years. Estimating the probable duration of our 
forest products is not a matter of simple arithmetic. The rate of utili- 
zation is far from constant. It tends to increase with the discovery of new 
uses for wood, the increase in our population and the increase in the demand 
for forest products from other countries whose supplies have been reduced 
to a greater extent than our own. The rate of destruction from fires and 
other agencies is also very uncertain but tends to increase with the increase 
of sepulatienaid the extension of settlement unless measures are taken to 
prevent this tendency. 

On the other hand there is a steady increase in volume = place in 
all healthy stands of timber due to annual growth. By the application of 
scientific forest management this annual growth can be stimulated and 
could be made to take place over our entire area of potential forest land. 
If all the land in Canada which is better suited for the growing of timber 
than for any other purpose were under intensive forest management on a 
sustained yield basis, it would furnish enough timber and forest products 
annually in perpetuity to supply the needs of a much | r population 
than we have at present with a sufficient surplus for profitable 


exportation. 
Public Must Realize Loss From Fires 
There is reason to believe that in time the loss due to forest fires will 
be practically eliminated once the general public realizes the necessity of 
ution, as ninety per cent of forest fires are due to human carelessness. 
Rcientific methods of controlling insect and fungus damage are being 
rap! genslanes and in time the depletion will consist almost entirely of 
cut for use. 
The use of substitutes for wood may tend to reduce consumption but 
this is usually exaggerated as a factor in forest conservation. The increas- 
ing scarcity’ of wood will result in increasing prices which will tend to 
limit consumption. It is now a profitable investment to plant trees in 
nada under certain conditions and the planting and management of 
forest lands will become increasingly profitable as supplies and 
prices advance, but before this planting and management can possibly 
result in forest crops sufficient for our needs we will pass through a period 
of lean years whose duration and intensity will depend entirely on how 
soon and how efficiently we apply scientific management to our existing 


forests. 
Other Countries Dependent on Canada 


The supply of readily accessible virgin timber is being depleted rapidly 
in Canada, as is evidenced by the greatly increased distances which the 
raw material is being transported to the manufacturing centres and by 
the extension of operations into territory which a few years ago.was con- 
sidered economically inaccessible. This has naturally enhanced the cost 
of logging.’ An increasing amount of “second growth” is being utilized 
every year, epenely. in pulpwood operations, following the extraction of 
saw-timber. is utilization of “second growth” and the extension of 
operations to more remote regions will prolong the lift of the virgin timber 
for many years, 

Though the quantity of timber used in the lumber industry has not 
been increased appreciably in the last decade, the consumption of pulpwood 
has doubled and the uses of fuel-wood, ties, poles, and similar products 
continues to increase with the growth in population and the development 
of the country. Canada is now exporting annually to the United States the 
equivalent of over 1,000 million cubic feet, and there is every reason to 
expect an increasing demand on the forests of Canada to supply the grow- 
ing needs of that country, especially for pulp and paper. ; 

Canada is the principal source of coniferous timber within the British 
Empire, and her exports to other parts of the Empire and to the Orient 
and South America are rapidly increasing. With the growth of population 
in the Dominion, the needs for home consumption are bound to be greater, 
for, in spite of the use of substitutes, the use of wood continues to increase. 

Though there is sufficient timber in Canada to maintain the present 
cut for many years, if all of it were exploitable, there is every reason to 
believe that the forest capital is being rapidly depleted, and if the in- 
creased demand is to be met, or even the present output maintained, and 
the forests of Canada placed on a sound basis of management, provision 
should be made without delay for the securing of sufficient net increment 
to meet the future requirements. The long time required for the 
of a merchantable stand of timber demands adoption of a forest policy far 
in advance of the immediate necessities, 


Suggested National Forestry Policy For Canada 


It is argued by the Dominion Forestry Service that there is vey, urgent 
need in Canada for the adoption of a national forest policy, which will 
harmonize, in so far as is possible, the administration of the fore: .s through- 
out the Dominion. This can be accomplished only through the concerted 
action of the Dominion and the Provincial forest authorities meeting in 
conference. No great improvement in the methods of handling the forest 
can be secured from localized action, since restrictions or regulations 
which place the operators of one region at a present disadvantage as com- 
pared with theit competitors in other parts of a country cannot be expected 
to receive the popular support necessary for their successful operation. 
Such a national forestry policy should include:— 

“1. The dedication of absolute forest land to the permanent produc- 
tion of timber. This involves the classification of the land and the 
exclusion of settlement from lands which are essentially suitable for 
forest er - 

“2. Legislation and organization sufficient to ensure adequate 
forest-fire protection. This involves: 

“(a) A campaign of education to secure fire prevention; 

“(b) The proper disposal of slash; 

“(c) we equipment for the detection and suppression’ 
of fires. 

“3. The employment of cutting regulations designed to secure the 
most favorable conditions for the reproduction and growth of the more 
valuable species of trees. 

“4. The encouragement of the practice of forestry on private lands 
by the proper adjustment of taxation to meet the special needs of forest 
property and by furnishing advice and assistance in the establishment 
and care of the forests. 

“5. It is of the utmost importance that a complete inventory of the 
forest resources be secured at as early a date as posslibe in order that 
the governments and the public at large may be fully informed as to 
the extent to which these resources have been depleted, and what the 
prospects are for future supplies, and also that the industries depen- 
dent on the forest may be guided in their development by a knowledge 
of the location and extent of both present and future sources of raw 
material.” (This inventory is now under wa ). 

“6. In order that the forests may be handled in such a manner as to 
secure the highest sustained production, there is a great need for a 
definite knowledge of the silvicultural characteristics and requirements 
of Canadian forests. This knowledge can be secured only by pains- 
taking research.” 


This is the second of a series of articles on our forests as an economic 
asset of Canada. Previous groups of articles under the heading: “An Audit 
of Canada” dealt with agriculture, with mining and with water powers 
as factors in Canadian prosperity. 


Consolidated Bakeries is no immediate prospect of an increase 

Will Cc Ee ag in this rate, but he expects that the 

1 ontinue Dividend conrpany will be able to continue the 

Consolidated Bakeries of Canada has =e 
declared a dividend of 25 cents a share 

jon the ordinary stocky payable April 1,; 
1981, to shareholders of record March 


Montreal Market Holidays 
From Our Own Correspondent 
_MONTREAL.—There will be no ses- 
sions on the Montreal Stock Exchange 
or the Montreal Curb Market on April 


20. 
An official of the company states there 8, April 4 and April 6, 1931. 
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‘PEG FUR SALES 
_ PROVIDE TRADERS 
WITH SURPRISES 


Favorite Furs Drop in Price 
While Others Stage 
Comeback 


From Our Own Correspondent 

WINNIPEG.—The Winnipeg raw 
fur market has been sub to a 
series of new developments in the 

t week in which articles in recent 
avor suffered substantial declines 
and articles which have been neglect- 
ed for many months showed definite 
ge of a vigorous come-back. 

e outstanding articles at the 
Dominion Fur Auction Sales Com- 
pony March sale, just concluded 

ere, were mink, marten, muskrat 
and skunk. All of these articles 
showed substantial advances over 
the prices received at the company’s 
last sale in February. On the other 
hand, wolf, badger and weasel, the 
recent favorites on this market suf- 
fered declines ranging from‘ ten to 
twenty-five per cent. 

Mink Attracts Buyers 

Mink, which was one of the feature 
articles, has had in the past year one 
of the most drastic downward price 
revisions of all Canadian furs. 
Wednesday, March 11, a collection of 
1,647 skins attracted keen bidding 
from local, New York and Chicago 
buyers, which sent the price of north- 
ern goods up fully ten per cent. The 
Ontario collections did not show the 
same strength, many of these goods 
showing springiness as a result of the 
unusually mild weather prevailing in 
that section in the past winter. 

Muskrat, the staple article of the 
Canadian fur trade, has also had a 
long period of ne; lect. On Thurs- 
7 a collection of 10,000 skins was 
offered, mostly early variety, and 
brought up to 97% cents, av ing 
59 cents for the collection. is 
represents an advance of fully twenty 
ed cent over the prices paid for sim- 
lar‘ quality goods in the February 
sales here. ; 

Weasel, a former favorite, suffered 
a decline of at least 25 per cent with 
a price range of 15 cents to $2.50 and 
an average of 72% cents for the 
goons cleared. Skunk advanced full 

teen per cent, while wolf, which 
has been perhaps the greatest market 
favorite here in recent months, was 
in much reduced demand, 
tween 25 cents and $19 and averag- 
ing $9.75. This represents a decline 
of fully ten per cent. 

Cross fox and beaver were about 
un from previous levels but 
there appeared more inclination on 
the part of buyers to take them at 
the present levels. 


In the Mail 


B. C. Salmon Industry 


Editor, The Financial Post, 

I am rather surprised at your edi- 
torial in March 5th issue, “Protection 
Needed for Salmon Canners,”. because 
I think that if there is anything that 
has been demonstrated, it is that gov- 
ernments should ‘not interfere ‘or at 
least as little as possible with industry, 
and I have great hopes for the success 
of the present Minister of Fisheries, 
just because he has started off in that 
direction. I have advocated, and I have 

leaded time and time again with the 

rtment of Fisheries to confine 
itself to the conservation of the salmon 
oe the industry to those engaged 
n it. 
I. could show you many instances 
where the government has injured the 
industry by interfering, but I have yet 
to find when it has helped, but to save 
your time I simply confine myself to 
this, that the principle of government 
interference is wrong, and if we agree 
on that then everything that departs 
from that is wrong. 

Canada has a wonderful asset in the 
B. C. salmon fisheries, nothing like it 
in any part of the British Empire. We 


have salmon on this coast that come | 


into our rivers and spawn and the 
young fry return in four years to the 
same streams full grown without any 
cost to anyone and they are worth ten 
cents per lb. What would our farmer 
friends think about that? 
demonstrated that we can take large 
catches from these streams without 


decreasing the runs. In fact, in some 


cases, the runs have increased. 

I maintain that the salmon industry 
is in a better condition today that it 
has been for a long time. The pres- 
ent minister, as I said before, under- 
stands the functions of his department, 
and he will have nothing to do witi 
limiting fishing licenses, Why shou!d 
he? Following the same line of argu- 
ment some other department should 
limit the grocery stores and so on, up 
and down the line. 

It is true that losses were made in 
the salmon industry during 1930, but 
they need not have been as t. The 
industry lacked leadership. It may be 
alright in normal times for the big 
operatdrs to have some understandinr 
about selling 
have seen, an 
last summer that a policy of free sell- 
ing was the only thing. But the lead- 
ership was wrong. After all you must 
keep in mind the fact that the propor- 
tion of the pack that is labelled by the 
packers is small, and world competition 
must be met. I think that if a proper 
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We have) 


rices but anyone should j 


selling policy had been followed out, 
we could have retained the French 
market. Goods must be merchandised at- 
what the. public can afford to. pay, 
although just at present this seems to 
be considered bad business, because 
of the interruption to trade, but the 
fact remains that it has to be done. 
PRICE. is the great factor in getting 
business in times like the present. 
There only two markets where it 
is possible to sell any great proportion 
of the pack on hand, and those are 
France and England. The quantity that 
can be sold under packers labels is 
very small, and price is what is going 
to sell them and nothing else. 8 n 
pion are like wheat growers, they 
ave no chance of controlling prices 
dowrward or upward, unless it is a 
trademarked article, ‘Look at the un- 
kind thing the prairie governments did 
for the wheat pool. Up to the time 
that the guarantee was put up the 
wheat situation was the problem of the 
banks and the wheat l—after the 
overnment stepped in, it was noboby’s 


usiness. 
—FRANCIS MILLERD. 
Vancouver, B.C, 
March 16, 1931, : 


MONTREAL BUREAU 
HAD BUSY PERIOD 


Better Business Bureau Close 


Fiscal Year in Sound 
Shape 


From Our Own Correspondent 
MONTREAL.—The Better Business 


On| Bureau of Montreal, Inc., closed its 


fiscal roo on Februa , 1931, with 
a surplus of $13,428. This figure repre- 
sents a balance of $12,949 from the mer- 
chandising section and a balance of 
$479 from the financial section of the 
bureau. The balance sheet shows a 
satisfactory position. 

In his report to members, W. E. J. 
Luther, president of the Better Busi- 
ness Bureau of Montreal, states that 
the organization since its inception has 
investigated over 4,000 stock-selling 
propositions, and by timely action in 

nly 19 of these cases, fradulent securi- 
jes in excess of $35,000,000 were pre 
vented from being offered to the public. 

Membe at Highest 

Harold J. Inns, general manager of 
the Bureau, in his remarks to mem- 
bers, pointed out that the total: mem- 
bership is now 1,003, the highest in the 
history of the o ization. He stated 
that the depression in business had 
the effect of increasing demands made 
upon the Bureau, both by members and 
by the public. 

Difficult times. in business had the 
effect, he said, of setting up a sales 
resistance which taxed the minds of 
even the sh st business schemers 
and tricksters. They invented new types 
of stock frauds, brought out new re- 
loading schemes, framed bankruptcies, 
ed relief associa- 
tidns and so on, all of which called for 
prevention, detection, and fon. 

During the year the Bankruptcy and 
Inyestigation artments were rein- 
fofced to meet the increasing demands 
of members. Y 


B.C. Again Will Try 
to Sell P.G.E. Line 

From Our Own Correspondent 
VANCOUVER.—As soon as the pres- 
ent session of the legislature is over 

Premier S. F. Tolmie will hasten 

to confer with Prime Minister R. B. 
Bennett, as ety ee — Ww. 
eatty on the on providing a 
Pacific outlet len the” Peace. River 

country. - _— - ons - 
Premier Tolmie will . endeavor. to 
negotiate a sale of the Great 
Eastern Railway to one or the other or 


both of the Canadian: enta) 
systems, and hé will te abla. ta show 
the finsacial cones wens of the 
ee eae: In a 
Geaenad business... thro or the. 


country, o ‘icit.of the road 
was less eereiee, . Gross revenue 
of the roaf last zeem was as 
against $561,000 in 1929. “Gross ex- 
peepete however, were substantially 
ess. ‘ 


“LOWER IN FEBRUARY 


Permits Issued in Two Months 
Remain Above 11 Year 
Average 


Build ermits issued in 61 Cana- 
ae, "acting February ed 
929,587, 33.5 per cent less than in 
ebruary, 1930, and a decrease of 21.1 
r cent from the total of January, 
931. While the February total was 
below the average for Pemresty 


Décline in February was most pro- 
nounced in Ontario in which permits 
dro $1,544,539 or 46.9 per cent from 
the January total. Gains were reported 
in Nova Scotia, Manitoba, Saskatche- 
wan and Alberta. When compared with 
February, 1930, increase is shown in 
Manitoba, Saskatchewan and British 
a oe ae the 

atest drop 0 per c 

The index of values of permits issued 
during the first two months of 1931, 
based on 1920 taken 

‘against 158.6 in the same. peri 

1930, The index is slightly higher than 
in 1927 when it stood at 130.8. Whole- 
sale prices of building materials in the 
first two months is shown by the index 
at 83.8 of the 1926 base of 100. In 1930 
the index stood at 96.8 and in 1929 at 


rhe volume of permits issued in 61} 


Canadian cities as reported by the 
Dominion Bureau of Statistics for the 
first two months of 1981, 1930 and 1929 
are as follows: : 


1931 
Jan. ..... 7,510,745 


, TT 
Automobile Financing 
is Active in New Cars 

Automobile. financing in January 
showed a substantial gain in the num- 
ber of new cars financed as compared 
with ae er in — oo 
although the dollar volume was 
New ‘<n to the number of 2,227, an 
increase of 66.8 per cent were financed 
but the dollar volume of $904,850 was 
18.7 per cent lower than that of the 
corresponding month of 1930. 

Used car financing dsorbes 26.9 per 
cent in number to 2, and 26.2 per 
cent in dollar volume to $1,283,690. 
The large increase in the number of 
news cars brought the total number of 
cars financed to but 2.7 per cent below 
the total number financed in Jenner? 

while the total financing involve 
was $2,188,540, or 23.3 per cent below 
the same month of the preceding year. 

New cars were financed to a much 
greater extent in january than in De- 
cember, 1980, while used cars showed 
substantial reduction. The os in 
new car transactions was much more 


1930 1929 
7,189,741 14,688,682 
8,827,870 10,465,396 
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NOW! When Every Dollar Has Two Sides 
Business Paper Advertising Has Double Value 


In a year when you 


sides of every dollar before you let 
it go, Business Paper advertising has 
a double value to you. First, it is a 
quick, concentrated, vital means of 
getting your advertising to the place 
where, in time of stress, advertising 
counts most—to your primary mar- 
ket, whether industrial, professional 


or trade. 
As a Consistent 


HARDWARE and 


look on both 


distribution. 
Slugger 


METAL - 


As a Pinch-Hitter 


CANADIAN GROCER 


DRY GOODS REVIEW 


Members 


The Associated Business Papers Inc. 


These three business newspapers are typical of the 135 lead- 
ing trade journals with membership in the A.8.C. 


Their readers, because of the strategic posi 
as primary buyers, can glut or clear the lines of 


tion they occupy 
production 


and distribution. Their goodwill is essential to the success 
of any house catering to these three trades. 

Write the individual paper for its particular story. 
143-153 University Avenue, Toronto, Canade, 


Se BROT fe 
2 pas 
a ee | 


A T a time when you look twice at 
every dollar before you spend it, 
Business Paper advertising has this 
extra value. It can shoulder the bur- 
den of your promotion at little cost, 
for it reaches without wastage: the 
people who really and directly buy 
from you—the users of your product 
or the controllers of its destiny in 
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York ‘interests are still an- 
control of Grahada-Rouyn 


- according to an official of the 


is young gold producer has in 


few months since production 


fed, made an interesting record 


ip attracting attention. Recov- 


ere still remain about 200,000 
ss in the treasury out of the 


’ 


shares authorized and it 


Said that a figure well over the 
mn market price has been of- 


them, but control would 
i from R. C. 


to be 
president of the company, 


e, so far, is not disposed to 
rices.. 
iT 75-ton mill 

an ts and 


increase the capitalization and 
‘developmen 
t an 
tifi 


t. 
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as develop- 


: Production 2,700 Tons | 


Daily 
report of the Hudson Bay 


ing & Smelting Co., for the year 


December 31, 1930, shows that, 
h smelti + on ag did not 
made abo ati ‘ 
was e above operating ex- 
Only two years have elapsed 


ace the commencement of construc- 
Island Falls power house started 


on on June 1; the crush- 


c on June 24; and the first 
it of the concentrator on August 
sbut the final equipment required in 


Ss was not started until late 
roduction really dates 


Detober, so 
por then. Soocesk production is 
round 2,700 —_ of ore daily with 


operating. 
following is a statement of the 
and operating account from 


following. An 


tial 
| interesting circular u 
_ Tequest. a 


'G. F. Morrison & Co. 
Members 


Standard Stock and 
Mining Exchange 
Edward Hotel Bldg., 

Toronto 


ste 


+, Uplown Oftice: 26 Bloor St. W. 
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ANADA-ROUYN 

DUTLOOK BRINGS 
SOFFER TO BUY 


IS POSSIBLE |: 


reported in detail on the diamond 


jers. displayed enthusias 


Eighth annual meeting of the 
shareholders of Noranda Mines was 
held in Toronto on March 27 at which 
time J. Y. Murdoch, K.C., president 
of the eas rid dwelt on the en- 
viable record the company had made 

uring the past difficult year and 


drilling results since the first of 
the current year. 

The meeting had an unusual! 
large attendance and the sharehold- 
r m and sat- 
isfaction as details of the company’s 
poogrees were dealt with. A total of 

7,818 shares were represented and 
six of the nine directors were pres- 


ent, 
Still is Copper Mine 

an commenting a the future _ 

policy o company, Mr. 
Murdoch was somewhat vague, but 
assured the shdreholders that as 
soon as improved conditions warrant- 
ed, a resumption of dividends would 
be seriously considered, They would 
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0 220 260 
615 644 


The foo average. of the abovo 
drilling works out at 3.5 per cent for 
the co assays and per ton for 


Ms. Murdoch concluded. his address 


d ‘ the results obtained, 
n the aes conditions 
of the copper market during the past 
year, the wonderful mine development 
resuits, and the mrpeinaian. es vities 
of the com and its associations and 
affiliations, I look forward with confi- 
dence to the future and feel your com- 


Bobjo Mines to Test 
Claims in Matachewan 


According to an official state- 
ment, Bobjo Mines plans ac- 
tively to explore its in 

*the Matachewan area, Ont., 
and in Pascalis township, Que., 
as a as weather conditions 


The company has a group of 
nine claims at Bannockburn 
ip, Matachewan, south- 
east of the Ashley-Garvey 
property: owned Mining 
Corp. and 29 claims in Pascalis 
township, adjoining the Smith 
find. 
Through the company’s par- 
‘ ticipation in financing San 
Antonio Mines, its treasury 
was largely t, 
cently it sold its mining 
in the Patricia district, which, 
together with its remaining 
cash, is sufficient to test its 
holdings in the new areas. 


766,484 
684,708 
56,463 
22,897 


Operating profit ,. $2,016 

R. H. Channing, Jr., president of 
the company, says “the power plant 
at Island Falls and the transmission 
line to the mine and works at Flin 
Flon cost approximately $7,100,000, 
while $13,500,000 was expended on 
the mine and the metallargical 
plants. : 

Working Capital Good 

Operations to date, Mr. Channin 
says, indicate that the mine, bot 
underground and the ope pit, the 
power and metallurgical plants can 
meet their requirements, that they 
can respectively supply and treat the 
to s and grades expected, and 

ey can be operated within the 

estimates made. It is necessary to 
make one exception to this statement 
he says, as recoveries of copper and 
zinc, particularly the latter, are not 
entirely satisfactory. Finer grinding 
is expected to remedy this and work 
is now being directed to this end. 

The liquid position of the com- 
pany is seen as ample, showing cur- 
rent assets of $1,628,663 as against 
current liabilities of $945,053, leaving 
a net working capital of $683,610. 
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The information which The Financial Post brin 


to you 


is worth dollars and cents if you use it. Many thousands 
are now using it with profit. 
Why not send $5.00 so that you will receive your copy 
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: 00. be interested by simply supplying a stamped return envelope. I enclose 
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Mining News — 


Noranda Shareholders 
Hear of Drill Results 


not be in April this year and a pay- 
ment in July would depend on con- 
ditions, stated Mr, Murdoch. 

“Noranda:is still a copper mine,” 
said Mr. Murdoch in response to a 
question, but he pointed out that the 
gold will give a big profit and gold 
will protect the eee in the event 
of a copper war, but he would not 
attempt to forecast what would hap- 
pen in the copper industry. 

Shaft sin is in progress to 
an immediate objective of anne ft. 
and is now down 1,864 ft. ma- 
terial now being broken in the shaft 
is being sent to the mill as it is com- 

ial ore. No ore is being ex- 
tracted below the 975-ft. level. The 
diamond drilling campaign, which 
has been done from the 1,475-ft. 
level, was detailed and showed high 
e ore continued to a depth of 
,700 ft. from the surface. 

The following is a detailed tab- 
ulation of the diamond drilling from 
the 1,475-ft. level: 

Ft. Copper Gold 
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pany will be ‘ablé to meet any price 
situation that may arise and take fu 
advantage of any improvement in the 
metal market.” ; 
To List in New York 
Shareholdera 


Bi were advised sist opel 
Noraadl om the New Work Stock Ex: | si 


3 35 ew . 
i 
saree lar eres vo 
Tess reports. wy 


ee er 
The existing board of directors was 
re-elected for the ensthing year. 


MOSS HAS CASH 
NEEDED FOR JOB, 


"REPORT SHOWS 


Working: Capital is $400,- 


000; uction Ex- 
pected in Sept. 

The financial statement of Moss 
current assets at #412 428 a6 against 
current asse a ns 
current liabilities of $8,265, lea 
a net working capital of $404,163. 

Early this year new financing was 
announced whereby the remain 
treasury shares were optioned at 4 
cents each until Jan. 31, 1932. How- 
ever, the balance sheet shows the 
financing was completed earlier than 
anticipated and of the 4,000,000 
shares of $1 par value authorized 


jare now outstanding. 


To Carry Out Plans 


Norman R. Fisher, president of | eq 


the company, says this money 
is sufficient, not only to carry out 
the company’s present development 
programme, but also sufficient for 
— mining and milling opera- 
ions. : 
_ The programme endorsed by Mau- 
rice W. Summerhayes, consulting en- 
gineer for the company, calls for the 
erection of a 100-ton mill. The cost 
of this mill and additional power re- 
red, -— =e — oe ate 
necessary e property in’ 
roduction, is p= Be at $190,000. 
t is planned to have the new plant 
ready for operation by September 


15 next. 

Concurrently with the construction 
of the mill, the a yeoeee ore 
bodies will be — or extrac- 
tion. It is proposed to sink the shaft 
from its present depth of 400 ft. 
to a depth of 800 ft. and cut sta- 
tions at. intervals of 125 ft. so as to 
facilitate level work when sinking 
is completed. | 

The following is a comparative 
balance sheet as at March 23, 1931, 
and Dec. 31, 1929: 

BALANCE SHEET AS AT 
Mar. 23 


1931 
t 
401,988 

211 


Shield Dev. Co. ..c.ce 


Deferred : 


451,372 
cose 262,479 212,878 


Fixed: 
Mining claims @eeseee 2,144,728 agers 
Plant & equip. ..cves $1,596 0,198 
4,048,6577 2,872,554 
Liabilities 
Current: 
Acets. secahe 


25,000 
15,739 


¥ 
Property purchase liabilities; 
Local Master, Supreme 
Court, on 
purchase rs of 


location 
ro ens Co. . 
tock : 
“oan . 4,000,000 #2,767,095 


4,048,557 2,872,554 

¢Includes interest accrued. 
$Principal amount of $35,000 due in pay- 
ments of $10,000 on Dec. 1, 1931, 1932 and 
1933, and the balance of $5,000 on Dec, 1, 


1934. 
*Includes shares issued and shares sub- 
scribed for but not issued. 


Colling & Colling Open 
"New Toronto Offices 


Colling & Colling, members of the 
Standard Stock & Mining Exchange, 
have opened new offices on the ground 
floor of the exchange building on Tem- 
perance Street, Toronto. The office is 
equipped with the most modern facili- 
ties, including a translux ticker. 

J. C. Colling and H, C, Colling are the 
partners in the firm, 


ll }is some definite and un 
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MEETING IS TOLD 


Ore Reserves Greater Than 
Ever Before in Com- 
pany’s History 


GEOLOGY PROMISING 


Porphyry’ on Lower Levels 
Leads to Belief High- 
grade Ore Continues 
to Greater Depths 


At the annual meeting 'of the 
Kirkland Lake Gold Mining Co. held 
in Toronto on March 26, the entire 
board of directors was re-elected 
with the pte gare of D. B. Hanna, 
who tendered his resignation as 

resident and director. C. N. Can- 

ee, of Toronto, was elected to fill 
the vacancy on the directorate. 


Following the general sharehold- 
ers’ meeting, the: directors elected 
- B. Tyrrell, managing director, 
president of the company. 

Mr. Hanna in his address to the 
shareholders, stated that the mine 
has now more ore broken and in 
sight than ever before, and there 
is every reason to believe that an- 
other “substantial increase in re- 
—<— will be shown at the end of 

. March Production Up 


Production in January, 1931, 
amounted to $47,800 and in Februa 
to $47,725, while March producti 
is expected to be 
hood of $50,000. Diamond drilling 
below the 4,300-foot level has shown 
ore to continue to a depth of at least 
4,800 feet and is expected that the 
winze now being sunk will . have 
reached that horizon by June 1, 1931. 
Lateral work will then be done on 
these lower levels. 

J. B. Tyrrell says the winze is now 
just below the 4,600-ft. horizon and 
that new stations have been cut at 
4,450 and 4,600 ft. but that no lateral 
work has been done. 


Porphyry is Present 


Stevenson Gold Co. 
Buys Cadillac Acreage 


From Our Own Correspondent 

ROUYN.—A deal through 
which Stevenson Gold sécured 
a group of eight claims in the 
Cadillac area was completed on 
March 28, The claims were 
secured from Timmins inter- 
ests and are located to the 
west of and adjoining the 
Canadian Pandora Gold Mines. 
The westerly extension of the 
Pandora ore zone is believed 
- run into the claims referred 
0. 


It may be significant to note 
that, some time ago, the Stev- 
enson Gold secured other 
claims to the east of the Pan- 
dora. With the recently ac- 
— group of claims, the 

tevenson old now holds 
claims which embrace the 
westerly as well as the east- 
erly strike of the ore zone. 

: It is understood that work 
is to be proceeded with in the 
near future, 


FALCONBRIDGE 
NICKEL SHARES 
REPORTED UP 


Company Sues. Brokers on 
Sudbury Basin 
Contract 


Shareholders of Falconbridge 
Nickel Co, met in Toronto on March 
80, and were informed by J. Gordon 
Hardy, vice-president. of the com- 
Pany, that during the first quarter 
of the current year, sales of refined 
nickel had increased to approximate- 
y 50 per cent of the current pro- 
duction, with prospects of her 
increasés in sales in the immediate 
_ lained tha 

t was exp t arrange- 
ments were being made to keep the 
financial position of the company 
liquid, by using the refined metal 
stocks as collateral. The balance 
sheet was commented on by Thayer 


zo Lindsley, president of the company, 


ent. 
On the upper levels the rocks in 
Sages with ‘ntrsenn of orp 
n ons of porp 
as red syenite and where ore 
found either porphyry: or syenite is 
also present, icating that there 
lained as- 
sociation of ore deposition with 
these formations. Untetynng the 
yre, at the new low 
glomerate and below that is the mas- 
ve porphyry with which the ore 
is the toe f logical f 
e change in geolog ‘orma- 
tion is of marked importance in that, 
while the upper horizons had intru- 
sions of porphyry and red syenite, 
these intrusions formed only about 
20 per cent of the rocks conducive 
to ore deposition. 
Now 41 the veins are 
in porphyry, it represents about five 
times the amount found on the up- 
per levels. While this does not mean 
that five times the amount of ore 
will be found, it does ::ean that the 
chances favorable to ore deposition 
has been increased in that ratio and 
developments are substantiating that 
theory. 
_ Ladder Ways Established 
Ore is still being drawn from the 
upper levels to tone down the gen- 


ving eral pe coming from the lower 
wor Most of this upper ore is 
400 | shrinkage in value is a depreciation in |the 
ed | market value of the shares held.” 


from the old stopes on the 800, 
and 700-ft. levels where ore has scal 
off the walls and permits mining 
at a minimum expense. Some ore, 
however, is being stoped on the 500- 
ft. eae and stoping will comers 
so as any low grade ore is le 
that om be mined and treated at less 
than operating expenses. 

The question of duplicate exit to 
the company’s deep workings is solv- 
by ladder ways and refuge sta- 
tions in the old stopes which the 
company regards as superior in 
many ways to a duplicate shaft, as 
they provide a uge free from 
mechanical interference. The con- 
nection ordered some time ago by 
the Ontario department of mines, be- 
tween the Teck-Hughes and the com- 
pear’s property, has not been es- 
tab’ b> 


United Goldfields | 
Plans Mill Operations 
From Our Own Correspondent 
MONTREAL. — Reports from Nova 
Scotia ee ei. vere Goldfields oe 
Nova Sco as been successfu 
fn nogetisting with a New York syndi- 
cate for underwriting an issue of 
United Goldfields securities. 
The company owns a mine fn Brook- 


"| field, Queen’s County, and it is the in- 


tention to start operations in the near 
future with a 300 ton mill. It is stated 
that approximately $200,000 will be 
spent in development work. 
dro power lines will be extended 

to the mine from the power develop- 
ment of the Nova Scotia Public Utilit 
Commission of the Mersey River. 

United Goldfi hes earried on 
development work at its property for 
some years. The district has been ex- 
tensively worked in the past and it is 
— with a substantial production 
of gold. 


PREJUDICE 


18 NON-EXISTENT IN THE 
COMMERCIAL LABORATORY’S 
VIEW OF ANY PRODUCT OR 
PROCESS, ITS WHAT THE 
PRODUCT 18 OR WHAT. THE 
PROCESS WILL DO THAT DE- 
TERMINES THEIR OPINION. 


MILTON HERSEY 
COMPANY, LIMITED 
INDUSTRIAL CHEMISTS AND 
ENGINEERS 


MONTREAL WINNIPEG 


MINING 
SECURITIES 


We solicit your orders 
and will be pleased to 
furnish you with any in- 
formation on Canadian 
mining or oil stocks. 


G. W. Nicholson & Co, 


Standard Stock & Mining Exchange 
302 Bay Strect Toronte 
Bidin S07 


as follows: 
“The amount ‘receivable on invest- 


FIRST QUARTER 
NICKEL DEMAND 


TOPS LAST ONE 


So Robert C. Stanley, Pres- 
ident, Tells Shareholders 
at Meeting 


CANADA OWNS FIFTH 


46 Per Cent of Owners Resi- 
dents of This Country; 
Now Manufacturing 
Project 


At the annual meeting -of Inter- 
national Nickel Co. of Canada, share- 
holders, held in Toronto on March 
said, “the company has undergone 
@ gradual but significant transfor- 
mation and that only two important 
construction programmes remained 
to be completed, in 1931—the mov- 
ing of the Orford separation pro- 
cess to Sudbury from Port Colborne 
and the rehabilitation -of the Mond 
eat aad head works at the Frood 

ine, 

Nickel sales for the three months 
of the current year have been in ex- 

last three months of the 
past year, according to Mr. Stanley. 


Becomes Industrial Enterprise 

“The ore reserves of the com- 
pany are ample,” he said, “but it 
must be borne in mind that the com- 

any’s main activity has ceased to 
that of mining. Its works and 
business are day by day becoming 
more commercial and widespread 
throughout the world, and the com- 
pany’s success now depends less on 
the ore reserves than on the abili 
to find or make markets whieh wi 
take the manu roduct of 
the company. The company is rapid- 
ly approaching, if it has not alread 
reachet: ie position where the prof- 
its out of which dividends are paid 
pasabis ba ahery eae et aa 
every way 
any ordinary commercial manufac- 
turing company.” 

Declaring. that. “conditions in the 
copper industry will ul tely im- 
prove and the. company, of 
-, lar ees nae assumed 
an ontinue old an impor- 
tant position for Canada in the 


. 


world’s co 


ments sold—in suits’ is composed of the |] 


amount due from a brokerage firm 
which contracted to purchase a certain 
number of shares of Sudbury Basin 
stock and did not complete its contract. 
Suit has been entered against the com- 
ogy eet will be pressed. 
“In connection with the item ‘deficit’ 
in the amount of $263,172, I would refer 
to what a be looked upon as straight 
operating charges. In starting up a new 
refinery operation a largé amount of 
metal is immediately thrown into 
process and held there and it is nec- 
essary to place a value on the metals 
contained in process, in matte on hand 
and the refined metals themselves._ To 
arrive at this valuation the conserva- 
tive method of using cost only and not 
including extraordinary ew 
expenses or depreciation has been fol- 
same This applies to the metals in all 
stages. 
“The auditors have considered it ad- 
visable to add as an operating charge a 
theoretical loss amounting to $100,925, 
incurred through the non-fulfilment by 
«certain brokers of contracts to purchase 
a number of Sudbury Basin Mines, 
shares, 
“All the Sudbury Basin shares were 
sold under contract to certain brokers 
and others at $10 per share with a 
commission of $1 per share payable on 
completion of contracts. All were taken 
up except 16,500 shares and the $100,925 
represents the supposed net loss due to 
non-fulfilment of this contract. We 
still have the 16,500 shares of Sudbury 
Basin valued on our books at 55 cents 
yg share, the market value as at Dec. 

1, 1930, and actually this $100,925 


The meeting was routine in nature, 
the existing directors being re- 
elected for the ensuing year. 


Gold Stocks Advance 


harply in Six Days|vi 


Weighted index number of 17 mining 
stocks computed by the Dominion 
Bureau of Statistics on the base of 
1926=100, was 80.8 for the week ending 
March 26, as compared with 73.8 for 
the previous week. 

Eleven gold stocks rose from 70.8 to 
72.8. Gold copper stocks represented by 
Amulet and Noranda rose from 90.8 to 
125.8. Four silver and miscellaneous 
stocks fell from 42.2 to 41.3. 


Canadian Kirkland 


Continues Development 


Shareholders of Canadian Kirkland 
Mines are in receipt of progress report 
on the work done at the company’s 
property in the Kirkland Lake area dur- 

ng. the past year. 
he company owns a gold prospect of 


six claims about one mile southwest 


of the western extremity of the pro- 
ducing section, where a major fracture 
has been traced for about 2,000 ft., 
across the company’s property, | 
an average width of 40 ft. Six diamon 
drill holes which were put down inter- 
sected this mineralized fracture, prov- 
ing it extends to depth. 

A new two compartment shaft (known 
as No, 2) has sunk to a depth of 150 
ft. on one of the veins in a porphyry 


company 
tons of copper ann 


ie deocksina’ die eonper iain. 

n ing the co 

Mr. Stanley said: “A word may be 

said regarding the company’s in- 

creased copper.oat ut at a time of 

cas low-priced 

per. In smelting and 

wicket with oe ~ eaing ¢ = 
Witho . 

ee ore body and ory 5 


Must Maintain Inventory 
an sows of ines having 
» Oo ons were 
wantsiiedl oeaie October and No- 


Mr. Stanley pointed out that, as 
principal source of supply of.an 


tocks 
of semi-finished and ‘refined nickel 


Three 
3 the present company are outstand- 
ing which would involve a transfer of! started 


Prospectors Airways 


SISCOE MEET ELEC] 


“Would Re-organize TEBBUTT-PRESIDENT 


A special peat meeting of share- 
holders of Prospectors Airways Ltd. 
will be held in Haileybury on March 31 
to consider the sale of the company’s 
assets to a new company to be formed. 

It is planned to organize a new com- 
pany and exchange stock of the present 
company on a thousand-for-one basis. 
undred and forty-nine shares 


349,000 shares in the new company, 
leaving 150,000 shares in the new com- 
pany for future financing. 


The assets of the company include G 


apoceenete. $20,000 in cash, 160,000 
shares in Opemiska Mines and about 
8,700 shares in Ventures Ltd. In addi- 
tion the cOémpany has an interest in a 
number of pro es in Northern 
Ontario and due including one in 
Pascalis township, ‘Gueber, now under 
development, 

It is planned to form a new company 
to develop the property in Pascalis 
township, and in this the Prospectors 
Airways would receive a 20 per cent 
interest. 

In Bannockburn township the com- 
pany is interested in 16 claims in one 
oup. 


WE SPECIALIZE IN BRITISH 


At the annual ti 
Gold Mines shareh 


T. Tebbutt, president, was 
An opposing faction headed 
Stanley E. Siscoe met with 
when the vote was taken. Follay 
the mee 
effe 


The board John 
?, Tebbutt, president, John Knox, — 


ayer 
N. Coyle, ™. C. Ford, W, A. son, 
J. N. Forbes and T. H. Higginson. ~ 


2) 


Shareholders of Conteges ies " 
Hlected Gol, A. Ly Blahop, president a 
elec ol. ng 
the company, to Saooanl Col. R. Wi. 
Th sass - tine in nature, 
e°meeting was routine in 
the exis Soe of Sreetant 
re-elected for. the ensuing year. 
vacancy on the. board caused } 
demise of Leonard was not 


COLUMBIA MINING STOCKS — 


Buying and Selling orders promptly executed on the exchange : 
THOS, STEELE & SON LIMITED . 
Steck and Bond Brokers 
Main Fleer, Rogers Bide. Vancouver 


Mining Investors 


Copies of the Standard Mining Manual are now ready 


for distribution. Let us s 
i ndboo 


of this statistical ha 


with a free copy’ 
retithe producing mines 


and the leading oil companies. 


Butler, Hevenor & Co. 


Members Standard Stock & Mining Exchange 


33 Temperance St. 


Branches at Galt, Guelph, Kitchener and Peterboro’ 


Waverley 3461 


Doherty Roadhouse & 
| MEMBERS 


STANDARD STOCK & MINING EXCHANGE: 


a) 


Mining Securities 


170 Bay Street 
Toronto 


and must have substantial reserve |} 


capacity for periods of con- 
sumption. ese provisions’ are 
y necessary,” he said, “as fail- 
ure of supply may mean substitu- 
tion of o materials with conse- 
quent permanent loss of nickel busi- 
ness.” 
Canada Owns 21 Per Cent 

In answer to a question as to the 
distribution of shareholders of the 
company, Mr. Stanley said that as 
at $1, 1980, 46 per cent of the 
stock and 31 9 of the share- 

n the United States; 

21 per cent of the stock and 47 per 
cent of the shareholders were in 
Canada; 32 per cent of the stock 
and 21 per cent of shareholders were 
in Great Britain and the remaining 
der etek. pte 2 ei ee ee 
holders were distributed. 

The meeting was of a routine na- 
ture, the retiring members of the 
board being re-elected for the ensu- 
ing two years. 


dyke, which gave ore values over a 
width of 3% ft. At a depth of 65 ft. a 
vein was. intersected in a crosscut 
driven north, which assayed $11.80 in 
gold over a width of five ft. 

Further underground work is con- 
tinuing to explore the veins adjacent 
to the No, 2 shaft. 
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OUR NEW OFFICES 


GROUND FLOOR, STANDARD 
STOCK EXCHANGE BUILDING 


WHERE WE CAN OFFER CLIENTS INCREASED 
FACILITIES WITH ONE OF THE BEST EQUIPPED 
BOARDROOMS IN TORONTO, INCLUDING TRANS- 
LUX TICKER INSTALLATION. 


STATISTICAL DEPARTMENT 18 AT THE 
INTERESTED 


OUR 
DISPOSAL OF THOSE 
INVESTMENTS. 


CREDIT REFERENCES: 
CANADIAN BANK OF COMMERCE 
TEMPLE BLDG., BAY & RICHMOND STS. 
CLARKE, HOUSTON & ©O,, AUDITORS 


COLLING & COLLING 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 
33 TEMPERANCE ST., TORONTO 


PHONE WAVERLEY 4831 FOR MINING QUOTATIONS 
(6 LINES TO CENTRAL) 


A 


IN MINING 


| 


Royal Bank Bldg. 
Montreal _ 


STOCK BROKERS 


Announce their removal to 
ground floor offices located at 


244 Bay Street 


“This office is 
modern board 


. Toronto 
equipped with 


room facilities 


and direct connections with the 
hanges, 


principal exe 


Members: 


&- MINING EXCHANGE 


STANDARD STOCK 
CALGARY STOCK EXCHANGE 
VANCOUVER STOCK EXCHANGE 


Before You Buy 


Mining 


WAVERLEY 1621-7 


+ 


Stocks | 


Before you buy a mining stock is the right time to 
investigate the property and get the true facts from 
an impartial and authoritative source. 


That source is a 224-page book—the latest Finan- 
cial Post Survey of Mines—which gives all the facts 


about all the mines and 


prospects in Canada and 


Newfoundland, and is the recognized record of 


authority. 


Thete is uch interest now in gold stocks. Many 
companies have done well by investors in the last six 
months and have promise of still further appreciation. 


. If you are interested in gold or any other mining 
stocks, your first investment should be $2.00 for the 

_ Survey of Mines.’ It will be sent you postpaid at once 
if you mail the coupon with your $2.00 now, 


INVEST IN ACCURATE INFORMA TION 


THE FINANCIAL POST, 
153 University Avenue, 
Toronto; Ont. 


Attached is $2.00. Please send me a copy of the jJatest Financial 
Post Survey of Mines so I can get the complete facts about 


Canadian mining properties. 
Name ...seses 
Address .. 
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~ FRENCH CANADA 


‘With La Presse you reach more -people at a lower 
milline rate than any other newspaper in Montreal 


(English or French). 


La Presse offers advertisers the guaranteed largest. 


A.B.C. circulation of any newspaper—English or 
French—in Montreal. 


It: offers a -much lower milline rate than that offered by 
any-other. French newspaper in Canada. 


It throws open to every advertiser the columns of a 
newspaper, sane and constructive, serving urban and 
rural French Canadians who are prosperous and ex- 
tensive buyers. La Presse is an institution in French 
Montreal, enters every day over 93% of the French 
Canadian homes in Montreal, which is 71% French. 


Its Saturday edition with Coloroto Magazine enters 
over 97% of the French households. in Montreal. 
The Farmers’ Weekly La Presse is the largest cir- 
culating French farm newspaper-agricultural magazine 


in Canada, audited by the A.B.C. 


These La Presse media offer English speaking adver- 
tisers a co-operation which enables them to meet the 
French consumer and competitor on their own ground 
and place their advertising in-a manner appropriate to 
the French Canadian market. 


. 


A market of two million French Canadians is worth 
cultivating! Use La Presse for greater coverage, lower 


rates and greater results, 


“The dominant advertising mediums of the Montreal-Quebec market” | 


Published entirely in French 


FARMERS’ WEEKLY 


COLOROTO MAGAZINE 


ELgin 9652 


LA PRESSE 
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